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NERAL 


’eking 
lert on 
lore 
uakes 


ng has been on full official 
: since early yesterday after 
ese authorities gave a 
ling that another earth- 
.e, the third in three days, 
i strike the city at any 

sterday's warnings, the first 
d well before dawn, said 
rmal phenomena had been 
irmg regularly since the 
Quake struck on Wednesday. 

foreign businessmen, 
!y British, French and 
nese. who are camping in 
behind the walls of the 
idden City, have been 
ed to leave the city as soon 
o&sible. Authorities have 
the alert could last for two 
■i or more. Page 9 

tg’s pardon 
iy free 200 

•ardan from King Juan 
s should release 300 
rfh political prisoners from 
The Government announ- 
ce weeks ago that it was 
g the King to grant a 
cal amnesty after mounting 
tire from Left-wing opposi- 
parties, Back Page 

scution delay 

>ublin couple sentenced *o 
for the murder of a police- 
Noel and Marie Murray, 
been grained a stay of exe- 
1 pending the hearing of 
ippcai before the Irish 
•me Court on November 1. 


Laker wins High 

BDSINESS ° 

Equities Court battle for 


lose 12.5 
in week; 
gilts dull 

• EQUITIES retreated further, 
sentiment still undermined by 
the poor response to this week’s 
new issues. The FT 30-Share 


service 



a polls hitch 

ijor uncertainly has arisen 
the EEC’s plans to start 
4:#iecLor.- to .he European 

ament in 1978. Under a 
voting system elections 
i take place only if ail nine 
tries were ready to go 
1 with them simultaneously. 
Page 

rods decision 

Law Lords wiJ! be work- 
ins week-end Vo reach a 
jfl over the comprehensive 
row in Tames! de, Greater 
tester. They have heard- an 
by Mr. Fred Mulley, Edu- 
Secrelary, who claims the 
rva rive-controlled council 
nreasonablc in wanting lo 
ne its Labour predecessors’ 
for fully comprehensive 
:on. 

i’ trial 

?tMor of Private Eye. 
d Ingrams, its publishers, 
;.tributors. were sent for 
>Merday to the Old Bailey 
private libel prosecution 
--** i" by Sir .Tames Goldsmith, 
f or. Page 8 

'/ ‘£350m.’ 

§J. of public spending on 
s over the next five years 
lg ui £350ni. is being urged 
St UC working party. Page 8. 

^ fly ... 

mines for battered wives 
ir children should be pro- 
-iy local auihorities. the 
ment urged yesterday, 
and plate from the United 
Club, Pall Mall, sold 
ay hy Phillips, raised 
. Page 6 

; Commendation for 
Conduct has been awarded 
Constable Harold Hine. 
the City of London 
who disarmed and 
1 a man with an explosive 
who tned to rob a bank. 

s . Amateur Athletics 
ilion has told organisers 
ems overseas that its 
s will not compete in any 
feature .Yew Zealanders. 

f people killed and three 
-• J d when masked gunmen 
• nto a Belfast pub last 
nd sprayed the bar with 


Index fell 5.7 to 365.9, down 12J5 
on the week. Molins, traded for 
the first time, drifted down to, 
dose at 106p, 14p below the! 
issue price. 

• GILTS were dnlL Short-dated 
stocks eased in early selling hot 
later rallied. Longs bad wide- 
spread falls of }. Government 
Securities Index slipped 0.06 to 
61.97, down 0.34 on the week. 

• STEELING closed at 81.7855. 
down 10 points. - Its trade- 
weighted depreciation widened 
to 3&8 (38.7) per cent; dollar's 
widened to 2.13 (2.08) per cent 
West German mark was very 
Orm. 

• GOLD rose 50 cents to 

8112.625. . ..... 

• WALL STREET rose 5.3 5 to 
984.64. 

• FINANCE house* V./W^ > 
wnl rise by half a point to 11^ 
per cent, from to-morrow.. " * 

• JAPAN'S motor vehicle ex- 
ports are running at record 
levels, more than 50 per cent, 
higher than a year ago. Back 
Page 

• BELL LINES has ordered a 
new container fleet from a 
Japanese shipyard. The price is 
about 30 per cent, below the 
best European offer, said the 
managing director. Page 11 

Court approves 
Vickers deal 

• HIGH COURT approved a 
scheme for Vickers to lake over 
control of machine tool group 
Kearney and Trecker Marwin 
from the Government. Back Page 

• BRITISH STEEL Corporation 
has paid £3.75m. for a one-third 
stake in Six Hundred Metal 
Holdings, a leading supplier of 
scrap. Back Page 

• EEC COMMISSION says it has 
no anti-tnist objections to CRN's 
proposed acquisition of nearly 75 
per cent, of the West German 
Sachs group. But the decision is 
expected to have little influence 
on a German court now consid- 
ering the proposal. Page 8. 

• SUGAR USERS’ trade associa- 
tions have recommended that 
Tate and Lyle’s contested take- 
over bid for Manbre and Garton 
be referred to the Monopolies 
Commission. Page 8 

• EUROPEAN Investment Bank 
has lent £26m. to help build the 
£2S0m. Dinorwic hydro-electric 
power scheme in Wales. Page 9 

• OFFICE complex being de- 
veloped by British Rail Property 
Board in front of London’s 
Euston station will be funded by 
Norwich Union and Pension 
Funds Securities. Page 8 


BY MICHAEL DONNE, {AEROSPACE CORRESPONDENT 

Mr. Freddie Laker, chairman of Laker Airways, yesterday won the latest 
round in his long battle to have his cut-price Skytrain service accepted on 
the North Atlantic air route between the U.K. and the U.S. 

Mr. Justice Mocatta gave a High Moreover. Laker Airways still and Northwest— and that other 
Court judgment in. Laker’s does not have the necessary airlines on the route, such as 
favour when he ruled that Mr- approval for such a service from National and Trans World, be 
Peter Shore, when Secretary for the U.S. Civil Aeronautics Board, given additional destination 
Trade, jvas not entitled to cancel But iudgmeQts have far . cities . in the U.S. for trans- 
tbe Skytrain licence held by reaching i^Ei ons atlantic operations. 

Laker, as he bad said be intended “•_* This plan still subieet to 

1° iation h PnIW ksu e d* FA. entir <? Policy on civil aviation! Wh ? te House* approval and inter- 
rJLri p Ucy ?Mued h3t Feb- as outlined by Mr. Shore in last “Cgotiation virtually 

‘ ^ February's White Paner destroys one of the Board s 

sjsts 

to change the U.K-’s civil air as tQe ° ew for /rad... necessary surplus seati 

policy, including the axing of The Department now has to capacity on the route 
Skytrain. “In the wrong way.” consider, for example, whether it seems likely, therefore, that 
The directions he had given to other parts of the White Paper the whole question of both the 
the Civil Aviation Authority on are also valid, such as the Skytrain and the Aeronautic 
this matter were ultra vires. policy of creating new “spheres Board’s own plan foT more air- 
Last night the Department of of interest” by swapping routes lines on the route will become 
Trade was pointing out that the between British Airways and an integral part of the fortb- 
policy guide lines were debated British Caledonian. coming negotiations starting in 

in both Houses of Parliament Although neither of those air- September on a new Auglo-UB. 
and approved without a vote. lines has so far suggested chai- bilateral agreement 
-The judge nevertheless ienging the White Paper in the The U.K. requested these dis- 
grarited Laker Airways a declare- courts, both were unhappy about cussious because of growing dis- 
tion that the Department of various aspects of the swaps — satisfaction with the existing 
Trade was not entitled at the BA, for example, over losing agreement, but the Skytrain 
moment to withdraw Laker’s some of its South American and judgment and the Board's own 
Skytrain designation on the African routes, and Caledonian actions have made the need for 
North Atlantic. over losing its North Atlantic such a new bilateral pact much 

The High Court ruling does rights to New York and Los more urgent 
not mean that Laker Airways can Angeles. Mr. : Laker, who is on holiday 

start a Skytrain service to the Another new element has also in the Mediterranean, first put 
U.S. just yeL In the first place, been injected into the whole his plan for a cheap-fare Sky- 
the Department of Trade is con- Atlantic situation in the last train service across the North 
sidering an appeal, and because week or so. by the proposals from Atlantic several years ago. He 
the law term only ended yester- the U.S. Aeronautics Board that has invested nearly £40m. in 
day. this cannot be beard until it should licence more airlines three DC-lOs and other equip- j 
the autumn. on the route to the U.K. — Delta meat for the service. 

Industry rebuffs Premier’s 
call for investment boost 


BY KEVIN DONE. INDUSTRIAL STAFF 


I THE PRIME MINISTER failed 
j yesterday to soothe industrialists' 
resentment over the flbn. in- 
! crease in national insurance con- 
tributioa during a strained half- 
; hour Meeting with the leaders of 
the Confederation of British 
[Industry. 

Lord Watkioson. the president 
of the CBL made it clear that he 
felt it would be “ totally counter- 
productive'' for the CBI to take 
any special initiative towards 
encouraging industry to step up 
investment . 

“If w e can do anything to get 
the industrial strategy going 
again, all right But for the 
moment it has blown ur in our 
faces." 

The Prime Minister expressed 
disappointment at the CBI re- 
action, which he did not feel was 
justified. During a meeting 
described as “ firm, with straight 
talking on both sides.” Mr, 
Callaghan asked the CB] to re- 
consider its recommendation to 
companies not to go ahead with 
Investment 

Taken together, the pay policy, 
the revisions in the Price Code 
and the national insurance con- 
tribution meant that industry bad 
not been treated unfairly, he 
asserted. 

The CBI also came in for 
criticism from the unions. Mr. 
Jack Jones, Transport and 
General Workers’ Union general 
secretary, accused it “ of irres- 
ponsibility of the most offensive 
character.” 


Writing in his union's news- 
paper, Record, he attacked the 
CBI response to the public expen- 
diture cuts and the postponement 
of the investment appeal. “They 
seem prepared to make provi- 
sion of jobs for young people 
some sort of political football, 
and the nation surely will not 
tolerate this attitude." 

Lord Watkinson said he had 
not quarrelled with Mr. 
Callaghan. "The meeting was 
more in sorrow than iir anger. 
It was not a bargaining meeting. 
We could not have been softened 
up by minor concessions. This 
was the end to a chapter." 

The Prime Minister stressed to 
Lord Watkinson and Mr. John 
Methven the CBI director- 
general, the prospects of 
economic recovery which couid 
be achieved through export-led 
growth. 

The Government bad set invest- 
ment in manufacturing industry 
as its first priority and CBI co- 
operation was vital for this. 

But the Confederation leaders 
were not prepared to move. Lord 
Watkinson was dearly mindful 
of the surge of anger in industry 
at what it considers to be an addi- 
tional 2 per cent “payroll tax" 
His members have made abun- 
dantly clear in the last week 
that there can be no immediate 
return to the mood of euphoric 
harmony engendered three weeks 
ago by the National Economic 
Development Council agreement 
on industrial strategy. • 


The CBI will continue its work 
in the 39 NEDC sector working 
parties. 

Any move to rebuild the 
bridges between rhe two sides is 
now most likely to come on the 
CBI’s initiative. By October it 
hopes' to have completed work on 
its own plan for a national indus- 
trial recovery and will then be 
seeking consultations with Minis- 
ters and' the trade unions. 

The CBI plan will involve 
consideration of the problems to 
be encountered in August, 1977, 
at the eod of the next phase 
of the counter-inflation policy 
which starts to-morrow. It will 
be seeking to take industry be- 
yond the present 2 per cent, 
levels of profitability and will be 
looking for assurances that the 
Government wants to make the 
mixed economy work. 

Mr. Methven said after the 
meeting that contrary to Treasury 
arguments, industry would not 
be able to pass on all the costs 
incurred from the increased 
national insurance payments. It 
would only add to cash flow diffi- 
culties. 

Although exports were more 
buoyant than many people had 
expected, the home market was 
very flat. Industry would be 
limited not by tbe Price Code 
but by tbe market, and unless 
sales could be increased profita- 
bility was bound to suffer further 
blows. 


First 
National 
prime eut 
to 7% 

BY JAY PALMER 

NEW YORK. July 30. 
FIRST NATIONAL City Bank 
of New York this morning cut 
Its prime tending rate as from 
oext Monday to 7 per cent, 
from 7{ per cent. 

Tbe reduction, which fol- 
lowed the decision by several 
other key banks to go to 7 
per cent, earlier this week, 
was widely expected. 

A week ago. Citibank an- 
nounced that its money 
market formula for determin- 
ing prime rate changes was 
inconclusive and that conse- 
quently it had derided to 
remain at 72 per cent. 

Subsequently, market inter- 
est rates moved slightly lower 
and. earlier this week Morgan 
Guaranty and First National 
Bank of Chicago became the 
first to return to 7 per cent. 

Although Citibank is for 
once not setting a trend for 
the UB. banking Industry, its 
redaction is still likely to 
trigger similar cuts by many 
other smaller banks. 

Already this morning, sev- 
eral have copied Citibank, 
including Continental Illinois. 
Manufacturers Bank of Detroit 
and the National Rank of 
Detroit. 

Loan demand 

The move towards lower 
primes, however justified by 
lower key interest rates, 
comes at a time when bank 
loan demand remains slack. 

The reductions suggest that 
the banks have now give* up 
earlier theories that lower 
primes would not necessarily 
generate enough extra loan 
demand (o offset lower lend- 
ing margins. 

Michael Blanden writes: 
European central banks were 
forced to intervene in foreign 
exchange markets to combat 
growing speculative pressure 
on the “snake" joint floating 
arrangement. 

The pressure was again con- 
.eemqBtetoiiiba JYest German ■; 
D-Mark. . which reached its 
upper limit within tbe per- 
mitted “snake" range or fluc- 
tuations, with the Belgian 
franc and the Swedish krona 
at their floor levels. 

The West German Bundes- 
bank intervened in the market 
to bny both Belgian francs and 
the Swedish currency. The 
Belgian authorities also sup- 
ported their own etVTeucy and 
announced rises in some official 
interest rates — on special 
advances and short-term 
Treasury certificates — to help 
defend the franc. 

Meanwhile, the Dutch 
Central Bank raised official 
rates by i per cent, from Mon- 
day, taking bank rate to 5.5 
per cent. 

The pound lost 10 points at 
SL7855, with Its effective de- 
preciation widening from 38.7 
to 38.8 per cent. 


Panel censures 
merchant 

banker 


BY MARGARET REID 

AN ANGRY row blew up last deserves censure of the severest 
night between the City Takeover terms and has shotvn himself to 
Panel, -headed by Lord be unfitted to be a director of 
Shaweross. and the merchant public companies.” Mr. R. S. 
bankers N. M_ Rothschild and Edwards, also a one-time Sixne 
Sons, after the panel had ceo- Darby director. “ deserves 

sured a director of Rothschild, criticism for his role in helping 
Mr. James Joll and Mr. Angus to deceive the panel " the state- 
Scott, a former director of Sime ment says. 

?hnS y f nl 0, fSri WbiCh ROthS " Of Mr. James Joll, a director 

The St^n d was ^narked off bv of Siiue Darb > , ' s fonner financial 
tho advisers. Rothschild, the panel 

m- In t ^ says: “The main criticism of Mr. 

Joins conduct must be that he 
haSk? failed 10 observe the standards 

st&r r 1 ?£! i“ s ^ d P s pi ^ 

iEE«S8d d , u „‘ s y, Sef’hi/couid HT'E d wh p c ?rS c"K i v red EZ 

IS S 

chair™ sponsor an d support the panel. 

The matter wa« raised hv “ In these circumstances, 
the statement of* itT findfnex wh ’ le rec °8 nisin S * ha t fiv * 
about what it describes as a d l gFEi b8 

1071 j.Qfo a 1 Waged* i d er^ tradi l D conducUn other matters relating 
in t0 P** el and J» executive 

ITopI nlan 

%“Z a e?s b i' a S 3 '? e p?„ a b r o J 'fol 

ss^Jsrss^ RrS 

14^ authorities aod y ta,Z ‘Ve pSS^Vn Pranph 16 

£Ze%r t °„ r Z. 0 r f ^ r - D n en r "Sh & fnSKHUtii 

Pinder, the former Si me Darby vetsv rpad<‘ “Pitw hnuepe and 
chairman now serving a jail r^entatives Sfore 

sentence ,n Singapore for breach ^al 

UI irusi. on the basi6 that they are part 

tT» i l * m of the system by which the City 

K.Ui6 breach disciplines itself .... It fol- 
lows that they have a duty to 
The matter originally arose assist the panel in discovering 
following the purchase by the the whole truth of any matter 
secretary of Mr. Angus Scott, a under examination and this duty 
former non-executive director of overrides any duty to a client." 
Sime Darby, of 10.000 Seafield . Rothschild issued a statement 
shares. reaffirming its confidence in the 

Yesterday's panel statement integrity and professional corn- 
said: "it now seems clear that petence of Mr. Joll ‘‘notwith- 
there was a breach of the then standing an error of judgment 
Rule 30 of the Takeover Code five years ago, which he ack- 
in the purchase of tbe Seafield knowledged." The panel’s find- 
shareg at the instance of Mr. ings had not caused them to 
Scott at a time when he was change their view. The bank said 
privy to the takeover discussions it had been supported in this 
breach of- the then Rule 16 by tbe' findings of a committee 
.in Mr.-Sa.H4. that of inquiry set up internally con- 

| the purchase wag referred to in sisting of Lord Goodman; 

°5 er document »for Sea- accountant Sir Ronald Leach: 

, field). ...... barrister Mr. Leonard Hoffman; 

j Having reviewed its further and three Rothschild directors, 
probe after receipt of the recent Rothschilds, continued in a 
new evidence or * deception,” comment which drew a sharp 
the panel concludes that it was riposte from Lord Shaweross as 
misled in its .earlier inquiry. the panel’s chairman: "Thev 
New evidence from Singapore. (Rothschild) also consider that 
I 1 showed that— contrary a merchant banker's duty, as 

to what w as claimed in 19 rl— now formulated by the panel, to 
contract notes bad. in late 19/1. reveal to the panel anv doubts 
been ante-dated to August 6 or Hjsmiipf hp mav haw 

Sr a t5 SMEffi wifi 

announcement of the Sime >arby 2J2JJ “J™’ “ f®? 

bid for Seafield " mission among those responsible 

;v" 

director of Sim? Darby. iSSS rest > n Sth ls query of the panel’s 
it notes is now “under/ mow Continued on Back Page 

management: " “ Mr- ffi chtt Details Page 15 


Marathon raises N. Sea stake 


BY RAY D AFTER. ENERGY CORRESPONDENT 


s will not compete in any COMPARES 

feature New Zealanders. . -. - „ 

’ nonni , . . . . , . , m HOOVER pre-tax profit fell to 

peop e killed and three f6g5m ffnjni.) 0 n lower sales 
fl u ben masked gunmen of w 7m <£S7ro.) in th efirat 
“5®. a Belfast pub last h lf Q j ^ y ear . page 12 and 
nd sprayed the bar with 

team searching for a • ART A GEN 
climber missing on the Mr. John Brown will leave the 
do I’Oisans, near Gap. company at the f" d ®* ‘ JJLJ2S 
has discovered the in the wake of its unsuccessful 
of another mountaineer fiyht to prevent a takeover by Sun 
d there 32 years ago. Life. Page 9 


F PRICE CHANGES YESTERDAY 


' in pence unless otherwise 
indicated) 

RISES 

-*n Leslie 50 — * 

• 207 4- 7 

aledon 5J + 5 

■* ibe & Cobbold 100 + 3 
J. hi 4 Gas UJL IS5 +- 25 

, r J 987 * 13 

jr RiOtinto 345 “ 30 

u Brand 975 25 

Hlilss 265 + 15 

FALLS 

ranavaal Inds. 82-8 


d !S.«eW.1 ... 142 

'225 

' ....... 145 

Accident ... 146 
Siddeley .. . . 4i« 
tobip^on 143 


Inchcape SJf 

Leslie St Godwin 100 

Lloyds Bank 197 

Lucas Inds 2J» 

Magnet & Southerns 128 
Manbre & Garton ... 164 

Metal BOX "• 2* 

Morgan Grampian ... 
Northern Foods 
N’ora f Jersey) KniL ^14 

PUkiPRton 

Pride Sc. Clarke 

Reed InlnL 221xr 

Rothmans 

Standard Chartered -toa 

Tate & Lyle Zt3 

Trafalgar House 9« 

tVcyburn Eng 

Anglo Am. Coal — 415 
Northgafe ExpL 3lo 

Paiahora' — • 

Southvaal ^ 


THE U.S. Marathon Oil group 
is increasing its stake in the 
North Sea Brae Field by acquir- 
ing half the interest held by 
i Siebens Oil and Gas. 

As a result of the deal Mara- 
thon, which recently took over 
the field’s operator. Pan Ocean, 
at a cost of S260m. <£144ra.L will 
have a 36 per cent stake in Brae, 
estimated to be one of three 
largest finds, in the U.K- sector of 
the North Sea. 

The agreement involves Mara- 
thon's acquisition of half 
Sieben’s 8 per cent interest in 
blocks 16/3 and 16/7, which in- 
clude Brae, and half Siebens’ 10 
per cent stake in block 16/2. 
Siebens' £1 shares, which are not 
officially listed, yesterday rose 
25 p to 185p. 

Details of the cash arrange- 


ments have not been released, 
though tbe companies confirmed 
that Marathon would assume 
Siebens’ exploratory and de- 
velopment expenditure in the 
blocks. 

This provides the key to the 
reason for the deal. It is believed 
that Siebens was concerned about 
the cost of developing Its share 
of the field. Figures from another 
Brae Field interest Ashland Oil, 
this week suggest that the total 
development cost may be 8780m. 
to $1.87bn. 

Siebens has now relieved itself 
of further expenditure while, 
retaining a 4 per cent, interest 
in the field. Forecasts indicate 
the field may have recoverable 
oil reserves of about lbn. barrels. 
Associated gas reserves are put 
zi 2,000bn. to 3,000bn. cubic feet. 


Marathon said at its U.S. head- 
quarters that the deal showed 
the group’s belief that Brae was 
a “very good investment oppor- 
tunity." 

The Pan Ocean exploration 
group, which includes British 
National Oil Corporation with a 
one-fifth slake, has begun new 
drilling on the field. The Odin 
Drill rig began drilling a new 
appraisal well to the south-west 
of the third successful drilling 
operation on June 25. 


£ in New York 
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Down to the year’s low 


Undervalued 


Ci; LOOKER 

Equities have fallen over 
25 points over the past two 
weeks two- fifths of the damage 
has been done over the past 
two days. The 30-Share index 
is now down to within a 
whisker of its June low 
at 365.9 and market sentiment— 
alv/ays a precarious object these 
days — is once again flat on the 
floor. Tuesday’s £66m. cash 
call from NatWest is pre- 
occupying the institutions at 
present and anyway the fate of 
the current crop of new equity 
offers does not exactly inspire 
investor confidence. The 
Borthwick issue was almost 
entirely left with the under- 
writers, while Hambro Life and 
Ifolins have this week started 
stock market life at substantial 
discounts; these extended 
yesterday to an eighth. Gilts 
had a black day on Monday, 
but sterling has picked up sub- 
sequently and on the week our 
gilts index is a third of a point 
lower. 

Midland's day 

The big fours’ results season 
came to a close on Thursday 
with a 57 per cent rise in pre- 
tax profits from Barclays. Thus 
Midland heads the field half- 
way through 1976 with growth 
of 62 per cent, NatWest — up 
50 per cent — takes the bronze 
medal and Lloyds is the 
laggard with growth of 36 per 
cent The extent of the sector’s 
profits recovery — which looks to 
be at least six months ahead 
of the schedule that most out- 
siders had in mind — took the 
market by surprise and share 
prices moved up sharply. But 
by the close yesterday profit 
taking had unwound much of 
this relative strength; on the 
week Lloyds is 15 per cent 
lower. 

But the outlook for the 
clearers is encouraging. Nat- 
West's rights issue is now out 
of the way — the bank is raising 
£6 6m., some £10m. less than 
Lloyds but film, more than 
Midland— and the sector’s earn- 
ing should continue to grow over 
the rest of 1976, The banks 
have so far not made any pro- 
visions against bad debts (these 
cost NatWest £40 m. in 1975) and 
the trading background at 
hoifee and overseas is buoyant 
enough. Overseas profits are 
being propelled upwards by ex- 
panding trade and sterling’s 
devaluation, witness the growth 
of the bank's associate company 
income. The pound declined an 
eighth against the dollar over 
the January-June half-year. 

At home loan demand is ris- 
ing and higher banking charges 
will benefit the current six 
months. But bank margins 


were widening ■ anyway; there 
has been a shift away from 
wholesale to more profitable 
retail lending, wage cost in- 
creases have slowed and the 
pattern of interest rates has 
been favourable. The key in- 
terest rate spread between base 
rate and seven-day money, 
which was hovering around the 
three point mark at the start of 
1975, has been running a point 
higher this year and shows little 
sign of falling bade. 

As for the share rating within 
the sector the yield spread be- 
tween the four clearers remains 
as wide as ever. NatWest offers 
the highest return at 7.3 per 
cent which is nearly two points 
more than the yield at Barclays. 

King size scrap 

The price war currently being 
waged between the major 
U.K. cigarette manufacturers 
promised to escalate this week 
following a move by Carreras 
Rothmans to cut the prices of 
its leading brands by between 
2p and 5p per packet. In the 
April Budget the Government 
announced that U.K. tobacco 
tax policies were to be brought 
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% change 

Property + 5-4 

Newspapers, Publishing +3.5 

Machine and ether Tools +U 

Shipping +1-1 

Motors and Distributors +05 

Breweries +0.1 

THE WORST PERFORMERS 


All-Share Index 

—2.4 

Banks 

— 4A 

Household Goods 

— 5J 

Textiles 

-6.1 

Hire Purchase 

—7.9 

Wines and Spirits 

—8 3 

Discount Houses 

-8-8 


into line with those of the EEC 
The main effect of these 
changes, which will not become 
fully operative until January 
1978, will be to make smaller 
cigarettes dearer and larger 
king size brands relatively 
cheaper. Thus the leading UJK. 
manufacturers are scrambling 
for a larger slice of what 
promises of this growing end of 
the tobacco market 

The market leaders \n *hia 
■held,- in order of -dominance, are 
the American-owned Gallaher, 
Carreras Rothmans and 
Imperial Group which up to now 
has had only a modest stake in 
the king size field; it launched 
its John Player king size brand 
in April It seems unlikely that 


the price cutting at its present 
level will have any immediate 
effect on the overall profits 
but the stock market is 
concerned. After all pro- 
longed margin trimming and 
any loss of market share result- 
ing from the increased compe- 
tition could have longer-term 
repercussions. This probably 
explains the weakness in 
the share prices of both Imps 
and Rothmans yesterday fol- 
lowing the Rothmans announce- 
ment. 

Market opinion on which com- 
pany is likely to emerge in 
better shape from the price cut- 
ting is divided. One side argues 
the view that the giant Imps, 
which is less dependent on 
cigarettes for overall profits, can 
afford to trim its margins the 
most. The opposing view is that 
Rothmans' greater involvement 
in export markets gives it con- 
siderable scope for further price 
cutting in the UJK. 

Opening bids 

Tate and Lyle's bid for 
Manbre and Garton has finally 
emerged, it is worth £44m. in 
cash and. predictably, has 
drawn nothing but howls of dis- 
approval from the Manbre 
Board. At 170p a share the 
offer represents a premium of 
about a quarter on the Manbre 
share price before Tate made 
its formal approach. But as 
things stand the odds are 
probably weighted against 
the offer's success. Manbre 
argues strongly against 
the bid on “monopolistic” 
grounds ■ which could - be 
construed- as something of a red 
herring. But the group does 
have a number of profits based 
aces up its sleeve with earnings 
likely to top 15p a share this 
year leaving Manbre with scope 
to perhaps double its dividends 
and lift yield to 14 per cent or 
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more. Of course the U.K cane 
refining industry is in decline 
as beet production grows, and 
Tate argues that a bid for 
Manbre offers the best hope of 
an humane approach to plant 
closures. Manbre apparently 
has its own— as yet undisclosed 
— rationalisation plans. 

Meanwhile the Pilkington/ 
UKO International affair is pro- 
ceeding no less bumpily- UKO 
(it changed its name from UK 
Optical this week) has opened! 
up its defence by promising a 
90 per cent increase in divi- 1 
dend. This would push up the 
yield at the I78p bid price to 
over 7 per cent, a return 
that is already covered L7 times 
by historic earnings. Over at in- 
surance brokers Leslie and God- i 
win. news of an intended equity 
bid for Wigham Poland has 
sliced a full 19 per cent off its! 
share price this week. This deal 
— if it materialises — presum- 
ably . scotches most of the 
rumours that have recently pro- 
moted Leslie itself as a takeover 
candidate. 

Paper cycle 

On Thursday Reed Inter- 
national confirmed that profits 
are recovering fast For the 
first quarter of 1976-77 the 
group has made £16.7m. pre- 
tax, against £10.6m. in the final 
three months of 1975-76 and 
an average of £9m. in each cf 
the three preceding quarters. 
Thus profits this year are head- 
ing up to around £70 m., and 
it begins to look as if Reed 
can top £100m. next, year — 
against a 1974-75 peak Of £S5m. 
This sort -of recovery - t is 
expected mostly to arise over- 
seas so the cheering news about 
the latest figures is the way the 
UJK is also improving. Paper 
products are now moving up- 
wards strongly with dear 
volume growth in areas like 
cartons and cases. 
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BY JAY PALMER 

WITHOUT EVEN adjusting for 
inflation. Wall Street’s Dow 
Jones Industrial Index is to-day 
lower than it was in January 
and February of 1956, The 
market’s other ' more widely 
based and more truely repre- 
sentative indices show this lack 
of growth to an even greater 
extent Many are now standing 
at less than half the peak levels 
seen in the mid-1960s. 

While it is of course valid to 
argue that the market was way 
ahead of itself 10 years ago and 
that the sharp bear markets of 
late 1966 and 1968*70 were jus- 
tified, it is equally reasonable 
to claim now that share prices 
are to-day still terribly under- 
valued on any historical basis. 

Numerous studies are indica- 
ted that the Dow Jones Index 
adjusted for inflation would 
to-day have to stand at over 
1,400 just to match the 1966 
peak. At that level, which 
remember is more than 40 per 
cent, above to-day’s closing 
level, still docs not make any 
allowance whatsoever for the 
considerable real growth in com- 
pany earnings over the last 10 
years. 

.Wall Street has now been 
marking time at around (and 
more often than not below) the 
1,000 level for well over six 
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months. The conventional view,, 
which now admittedly benefits 
from hindsight, was and is that 
investors had discounted the 
general economic recovery and 
the leap forward In early 1978 
corporate profits. Something 
more and even better, argu- 
ments went, was needed to 
spark off the ” third-leg “ of the 
bull market. 

But, as this column pointed 
out briefly last week, certain in- 
dividual glamour companies' 
share prices have suffered the 
misfortune of sharp selling raids 
when earnings results were be- 
low the most optimistic 
expectations. It seems reason* 
able to assume that the market 
as a whole might fare the same. 
Thus, given third quarter cor- 
porate profits will compare to 
a strong quarter last year and 
consequently be far less spec- 
tacular than past quarters, there 
is a very real danger of the 
market slumping bade. 

By any standard whatsoever, 
the second quarter «n>mp 
growth was superb. A recent 
study by the Wall Street 
Journal suggested that second 
quarter earnings rose by an 
average of 33 per cent., and that 
was after the even better 41 per 
cent leap forward during 
January-March. The sharpest 
gains were in the U.S. ante 


iadtetry where General Motors, 
Fpfd and Chrysler all posted aN- 
tlsae record three months neL 
Oidy a few sectors (including 
ft* banks) lost ground and 
their falls were not unexpec- 
tedly large. 

Despite this. Wall Street has 
stiff not managed to move 
ahead. The economy, even i? 
smile o / us have longer-term 
fairs that growth could tail off 
aa4 inflation still prove a prob- 
]®b», is bright The labour 
statistics are good as well — 
average annual wage increases 
given in new contracts during 
the first half of this year were 
only 8.4 per cool compared 
with 10,2 per cent. during 19* a. 
This latest gain was the lowest 
tor any half-year since very 
eariy 1974 when af!er all this 
country was entering a massive 
recession. 


But as the upturn, i 
closer to bcisw t ynr old, 
relative y^ar-to-year impri 
merits arc of course gnins: !o 
iccreasRigly Jess stpecu 

lar. Mn*i projection*, 

example, suggest : third 
fourth quarter . corporate e. 

raw i‘> r:.«c by nu' more, (bar 

:n 20 per cent.. If the mat 
has failed to move afte*ii dm 
the excellent figures, one 
only assume that the wsr 
slowdown wHl destroy »mc 
its present support and that 
can consequently expect so 
thin? of-» bear trend dew 
ing in raining ''months. 
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Cold. Comfort Farm 


BY KENNETH MARSTON, MINING EDITOR 


GOLD continues to demand 
attention while the repercus- 
sions are awaited of its recent 
heavy fall. A low bullion price 
hits not only the economies of 
the main producing countries. 
South Africa and the Soviet 
Union, but also threatens hurt 
to those of other countries; a 
tightening of belts in South 
Africa, for example, is not going 
to help UJC. export prospects. 

Indeed, it is difficult to find 
much in the way of benefits 
arising from a low price situa- 
tion. So a little comfort has 
I been gleaned from a modest 
recovery fn the bullion price 
this week. I suspect, however. 
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Unsettled by new issue failures 
5 take in new base metal mine 
Generate Ocddentale bid talks 
Genera le Occi dental e bid talks 

Bid approac h 

Speculative buying 

Chairman’s statement at AGM 

Chart sell signal 

Bette r-than-expected results 

Depressed since Tuesday’s debut 
Disappointing Hambro Life debut 
Fear of cigarette price war 

Take-over hopes 

Good preliminary fi g ures 
Merger talks with Wigham Poland 
Satisfactory results 
Breakdown of Lesney bid talks 
Proposed £6*m. rights issue 
Dividend payment 
Speculative demand in thin market 


Average 
week to 


FINANCIAL TIMES 
Govt. Secs. *1.91 6243 *Z62 

Fixed Interest 61 38 *2-23 iI35 
IndustL Ord. 371 3 3 83 .* 389.9 

Gold Mines 117.7 115 J 133.9 

Dealings mkdL 4,228 4,711 4*00 


FT ACTUARIES 
Capital Gds. 139-54 

Consumer 
(Durable) 12154 

Cons. (Non- 
Durablc) 143 .03 

Ind. Group 147.24 

500-Share 163.95 

F inancial Gp. 123413 
Al l-Share 15338 

20-year Govt. 4837 
Red. Debs. 5055 


144.6* 14550 


i 

that this owes a fair amount to 
the likelihood, as indicated by 
last week's Reserve bank 
figures, that South Africa is 
withholding a sizeable portion 
of her gold output from the free 
market 

This is cold comfort for 
shareholders and employees in 
the more marginal and thus 
hard-pressed milling companies 
because gold retained in the 
country’s reserves is bought 
from the mines at the low 
official price of $42 per ounce; 
only when it is eventually sold 
on the free market do the mines 
receive the difference between 
the price obtained there and 
the official level. 

Meanwhile, labour unrest con- 
tinues among the White miners 
who are demanding a five-day 
working week. Mines, however, 
must always look ahead and this 
week we have had plans for 
working the Video ground 
which, as the map shows 
adjoins the southern boundary 


of President Steyn. Further- 
more, there is the possibility 
that in due course a new gold 
mine may be established on the 
farm V erm euJe nskraal further 
to the south. 

The inevitably complicated 
details boil down to toe fact 
that President Steyn extend 
its existing workings into Video 
which belongs to the General 
Mining group's SentnxsL In 
return Steyn is to allot 566.400 
of its shares, of which 50 per 
cent will go to Sen trust. 25 per 
cent to Lydenburg Platinum, 
23.75 per cent, to General 
Mining, and 1.25 per cent to 
Sahoeria Holdings. 

Genera] Mining, the parent of 
Sentrust, is to carry out a 
Feasibility study of Vermeulep-i 
skraal and if this shows by end- 
1979 that a new gold mine can 
be established there Steyn will 
be entitled to participate In the 
venture. Needless to say, a 
much higher gold price than 
that now obtaining would be 
needed to justify the enormous 
cost of starting a new mine. 

But while Vermeulenskraal 
remains no more than a long- 
term hope. Video looks to be an 
economic proposition. It is 


reckoned to contain Basal reef 
holding good grade gold values 
but nothing much in the way of 
uranium. 

Union Corporation 

General Mining has also 
appeared in another and even 
more complicated deal this 
week. It is the .proposed tidying- 
up of Union Corporation's 
investment holding structure. 
This will involve Union Corpora- 
tion taking-over its Geduld 
Investments offshoot via a one- 
for-one share exchange. 

: The other investment offshoot, 
UC Investments, is to remain in 
being but it is to exchange its 
South African industrial share- 
holdings for the mining invest- 
mfeOts held by Geduld. UCI is 
also a holder of Geduld and so 
the main effect of the deal is 
that UCI will increase its hold- 
ing in Union Corporation from 
1.33 per cent to 2.99 per cent. 

UCI revenue is falling in line 
with the gold price although 
rising Income from the import- 
ant stake In ImpaZa Platinum is 
a partial offset Even so, the 
UCI interim has been reduced 
and a further reduction can be 
expected in the final dividend. 


The increased hotting in Ui 
Corporation, however, bodes 
better things to due course 

At the monteat Union . 
poratlon intends to pay 
interim sf 12 cexxu(7.8p> 
a final of not lesi than 34 c 
(15-5pl for 1976 compared * 
the 1975 total of 42 ? 
(27.2p). But the'mresta 
tidyins-up operation -'wili-h 
leadin'; companies, soch as 
Sappt paper Troup, subsidy 
of Union Corporation. ; 

This will also strengthen 
parent’s finance?. Union 
poration says that If. the t 
actions had fcwn reflect* 
the 1975 results, the const 
tion would have lifted «kri 
by approximately R r 
(£7.6ra.) from the-.:* 
R34.8m. reported. - white 
book value of tiirt tap 
assets would have risen by i 
B51.5m. (£33.3m). 

In all »t seems a sei 
scheme. Behind lies the 
of General Mining * 
remains firmly m cnntl- 
Uninn Corpora?;*^ and • 
continues to develop ir 
giant among giants wi 
massive South Afr.caa .. 
trial and min sprea, 
-interests. 


Why it must be ‘yes’ 


AT LONDON meetings on 
August 25 shareholders In the 
Far Eastern tin-producing Ayer 
Hitam, Tronoh and Sungei 
Best will be voting on the pro- 
posals whereby their companies 
will move domicile from the 
UJL to Malaysia. It is a deal 
that they cannot afford to 
refuse. And this view applies 
to the other U.K. tin companies 
which are also on the 
emigration trail. 

The main reason why they 
must accept is, of course, that 
Malaysia want the moves to 
take place and there can be no 
point in attempting to frustrate 
this gentle, but firm, desire. 
And. indeed, Malaysia intends 
to pursue her aim of a 70 per 
cent local ownership of the 
country’s industry by 1990 by 
malting it more attractive to 
investors there. No form of 


compulsory acquisition of over- 
seas held assets is envisaged. 

At present a Malaysian 
investor contemplating a pur- 
chase of a UJRL-registerd tin 
company would find himself at 
a tax disadvantage as far as 
dividends are concerned and 
such payments are, of course, 
limited by U.K. dividend 
restraint. A change of domicile 
to Malaysia would alter all that. 
Furthermore, company tax is 
lower in Maliysia. 

Under a change of domicile 
to Malaysia, the UJL share- 
holder will be paying higher tax 
on his dividends. Allowing for 
the fact that the companies will 
be able to distribute a higher 
proportion of earnings as a 
result of their lower tax on 
profits, the net dividend reeeive- 
able by the UJC shareholders 
will still be somewhat less than 
at present 


But the companies wWc 
in a position to raise thei; 
dends once the shackles 6: 
restraint are shaken nil 
readily do so. Furthe 
those, such as Tronoh. 
still await the necessary p 
sirn to expand into new n 
land may well find their 
smoothed as Malaysian 
panies. 

The other Factor to he 
in mind is that potential 
dend yields on the Londor 
panies must look *ttr 
against thnse now nffen 
many existing com pan l< 
Malaysia. It is also wot 
rnembering that U.K h 
will get the benefit o 
investment dollar prenrit 
share prices. Now tluU 
price is riding high, eve 
loss-making Sungei Besi 
look forward to mare e? 
times in the share market 


Radio 


■f Indicates programme in 
black and white 

BBC 1 

9QQ a.m. “Mr. Be rm Goes 
Ballooning." 9J5 Yogi’s Gang 
(cartoon). 9.35 Mm and Co. 10.00 
On The Move. 10.10 W Tenmt 
tl0-55 Abbott and Costello in 
“Hit the ice.” 11.57 Weather. 

12.00 Olympic Grandstand: 

Olympic Games (l3.0o, 2.20, 
3.00. 3J30); Racing from Good- 
wood (1.3S, 2.05, 2.40, SJ0). 
Hang Gliding (L»> Embassy 
National Gb^pionshipsj 
Water-Skiing (LaO) The Old 
Spice Water-Ski International; 
505 Final Score including 
cricket scoreboard and 
racing results. 

5J.5 News. 

525 Sport/Regional News. 

520 For My Next Trick. 

6.00 Saturday Night at the 

Movies: ’ Taras Bulba, 

starring Tony Curtis and 
Yul Btynner. 

8.00 Seaside Special from Wey- 
njouth, starting Jimmy 
Tarbuck. 

JL5S starsky and Hutch. 

9.45 News. 

925 Olympic Grandstand, 
times:-— _ „ 

Northern Ireland--525-5^0 pjn. 

Northern Ireland News; Sport. 


RR{ 9 v. South America for the 

* Coronation Cup from 

-L55 P^Open Univer- Windsor; 4.00 Wrestling: 4.55 
Results Service. 

irday dm a- “Whn’c 5 - w News from ITN - 

^fte”re’” 5ar- us The Wood y Woodpecker 

Jerrv Ls c " Show, 

tminst^r M0 Nobody Does rt Like Marti. 

„"y c ' , 6.00 The Sweepstakes Game. 

* 620 Roller Coaster, starring 

yneside E^taimnent: The Bay City Rollers with 

*57 1 Geordie Twiggy, 

akine PopP* 720 New Faces Gala Final, 

rate Affairs. 8.40 News from ITN. 

In My BloflirojQeQ’s 9.00 The Saturday Action FQxn: 

. . “The Wfld Bunch," star- 

lile Rich » ncert ring William Bolden. Ernest 

izon: To Di& 0 Live Borgnine and Robert Ryan, 

e Survivors Him- I12S The Hollies, starring The 
aa). Hollies with R. and J. 

. Stone. 

Movie: SuQj- 1225 aaa. Close. 

. s „ “ a7eIS, _ j, jrring All ITV Regions as London 


7.40 aJ«L-L55 P* r Open Univer- 
sity. 

t320 Saturday d ma: “Who's 
Minding the -ore ? ” star- 
ring Jerry Mk 
655 Westminster. 

725 News and Spi 
7.40 A Tyneside S^tainment: 
History of t Geordie 
Speaking Peopi 
825 Private Affairs. 

&45 It’s In My Bloo 
BOff- 

10.15 Charlie Rich m ncerL 
10.45 Horizon: To Die^ ^ 
(The Survivors Hiro- 
shima). 

1L50 News on 2. . 

+1125 Midnight Movie; Sulli- 
van's Travels, jrring 
Joel McCrea and Snica 
Lake. 


GRAMPIAN 

l&U un. Cvlr Car. 1030 The Ail ven- 
tures of Black Beauty. U.D0 The Usher's 
Sctttkai CbasipknsUp. SJS jvo. The 
Merrie Melodies Show, ius The Usher's 
Scottish GbatnpionshiD. U_S5 Evening 
Prayers. 

GRANADA 

9J5 a-ra. Play A Tune. M0 PnmUUng 
on a Shoestring. 101)5 Fantastic Voyase 
10J5 The Ked Piper. 1035 "Gwdl Wortd 
Cup M" 530 PM. Cartoon rime. H-25 
RosseQ Barty. 12J5 an. So It Goes. 1240 
Theatre ol Stars . 

HTV 

10.00 jmd- Brcatalmc. 1030 Cartoon- 
thne. 1035 " Goal! World Cop 
535 p.m. Cartoon TUne. ILS HanleL 

HTV CyrmunWates— Aa HTV General 
Service erceot: SJMlM pjn. SiOD a 
Stan. 


SCOTTISH 

930 un. Play a Time. 10.00 Fnr ulnhl n g 
on a Shoestring. WJB The Beach- 
comhars. 1035 The Usher'S Scottish 
Chamotonahlp. 545 p-m. Anuamin. HJ5 
The Usher's Scottish Championship. H35 
Late CaB. 12-00 Rita Keys sings Michel 

Legrand. 

SOUTHERN 

935 un. Play » Tone. 9^0 Fnrnishing 
00 a Shoestring. UUP Weather Forecast 
10J3 Cartoon FtmUme. UL25 The Rovere. 
BJ The Lone Ranger. 2L2D V.F.O. 
1VJ5 PJBL Somhsport. SJS Cart o o n a. 
1235 a-m. Southern Hews. 

TYNE TEES 

930 a-m. Play A Tone. HUH Fnraish- 
Ins on a Shoestring. 1030 Oppormnliy 
ia vt •* Coal! 11 545 bjbl Cartoon Time. 
If -X Scottish Professional Golf Champion* 
S UP. 1X35 Harriet US ut Ep Hague. 


ITV Regions as London 


Jod^ McCrea ana Snica except at the following times:— 

ANGLIA 

LONDON USD an. Hombrew. 1045 Animal Alpha. 

bet parade A. 1030 Felix the Cat, BUS 
om a m. Play A Tune wiu. Tree Top Tales. IMS Big Bh» Marble. 
rZfz. sWshinc on Onpoband. 1U5 Planet of the 

££ S®Ssff£? “ » 

i^SiS wte f atv midlands 

U.05 The Jetsons. Supct- 1 ^ a Tune, ms Ftmtishiag 

76, Starring Showaddywaciay, , aoestring. U4S ATV Saturday 
Big and Stevenson s Rocket, itonum name Sbovn “Goal: worU 
12J0 pan. World of Sport 12?n> lwt- 312S pm. So It Goes. 
International Sports Specu BORDER 

1) GaeU^oogJl Fma ^ Coran . 

— Cork v. Kerry. 1-10 Furn istuiiB on a SHoestrlBB. 1025 

from ITN followed by AUS- ^ Tjmo. 1035 Goal! ■■ f story ai 
trail an Pools Check; 1.20 Tne world enp in Borland in wfist. 
TTV Seven— ISO. 2.00, 2^0 p.m. Camas Time. 1335 nus&U 

“nd 3-00 from Newmarket; w* *usbl izju so it Goes. 

1.45, 245 and 2.45 fr°® PTI AlVfSTFf 

Thirsk- 34.0 International LnAliJtitL 

cnnrtq Snerial (nart 2) — Wills rtwia. Canoonrfme. 530 Hosbaod of 


TV Top 20 

Week ending July 35 


1 News at Ten 

(Tburs.) 

2 The Bionic 

Woman 

3 Get Some In 

Summer Night 

Out 

5 Coronation Street 

(Mon.) 

6 Crossroads (Tb.) 

7 Crossroads (Tue.) 
Crossroads 

(Wed.) 
Coronation Street 
(Wed.) 


Homes 

viewing 

(iff.) 

ITN 6.20 

ITV 6.15 
Thins. 6.10 

Thins. 6.10 

Gran. 6.05 
ATV 6.00 
ATV 5 .85 

ATV 5-S5 

Gran. 5.85 


Homes 

viewing 

(m.) 

The Cuckoo Waltz Gran. 5.85 
Crossroads (Fri.) ATV 5.85 

12 Ur. No ITV 5.75 

13 Rich Man Poor 

Man (Wed.) ... ITV 5.70 

14 News at Ten 

(Wed.) ITN 5.65 

15 The Good Life ... BBC 5J55 

16 New Faces ATV 5 .35 

17 Who Done It Thms. 5.30 

18 AH in the Game ITV 530 

19 General Hospital ATV 5.25 

20 Rich Man Poor 

Man (Fri.) ITV 5^5 

Figures complied by Audits of Great 
Britain for John I nd ustry Cnmxfllttee for 
Telerislan AotUence Research. 


ULSTER 

M30 un. old Roose-^Nnr Home. 
11.00 sidppy EL30 Sesame Street. 5L15 
pm. Cartoon Time. 

westward 

U9 am. Play a Tone. 10JH FtmriBtdng 
on a Shoestring. U35 " Goal! " 535 pm. 
Canvomhne. M KaStsaM of the Fear, 
IL2S The Wheettappera and Sbomers 
Social anb. izns jure. TaBdag Point. 

YORKSHIRE 

93B un. Play A Time. HUM Furnish- 
ing On a Shoestring. 1030 Cartoon Time. 
N>35 "Goal!" 535 pan. Cartoon Time. 
U3S Dan Augnst 1120 urn. So ft Goes 

RADIO I 247m 

(SI Sthreophlnc broadcast 
fiJH ajn. As Radio S LU Bd Stevan 
<S) (BMO on vhf) with Junior Choice. 

tncfnding 832 CrossXhanwt MoHriiw In- 
formation 1DJ» Roafcq. 130 pan. The 
Beach Boys’ Story (Si (also on VHF > 

230 Alan Freeman (Si (also on VHFi. 
SM Paul Ganmacdal tsi (also on VHF). 
030 In Concert f Si (also on VHFi. 730- 

231 un. As Radio 2. 

RADIO 2 1 » s00m ^“6 VHF 

6X0 a- ns. News Summary. 6X2 Tom 
Edwards tS! including ass Olympic Sports 
Desk. 8X3 Racing Bulletin. 8X6 as Radio 
L 18X2 Charlie Chester with your SmU- 
lag Sararday Show (El. 12X2 pju. Two's 
Best (91. 1X2 It's AJl in the Mind of 
Da rid Morgan (1500m wily also M2m 
Scotland. .VHF loins Radio 11. 130-7X0 
Sport On 2 (1500m only, also 3Em Scot- 
land. VHF loins Radio 11: Olympic 
Spedol 030. 2X0. 2X5, US, 6X0} 
Cr1*r 030, 2X0. 2X5. 335. 5X0, 6JHJ 
Mfttflerax v. The West Indies: Racitut 
From Goodwood (2XS, 335. wttti classified 
check at 5 jW). 7X2 Hello Cheeky (1306m 
only, also 262tn Scotland. VHP loins Radio 
1). 730 Olympic Stunts Desk T 33 Radio 
S Top Tunes tsi. 8X2 Kings of the Key- 
board (Si. 830 Saturday Night with the 
BBC Radio Orchestra tSl. lflXMUO mm. 
Olympics 75 ultS Terry Woean. 330-231 
News Summary. 

RADIO 3 464m, Stereo & VHF 

$ Modtam Wave only 
ttJS un. weather. 8X0 News. 8X5 
The Dancing Masters (S>. 9X0 News. 
9X5 Stereo Release (S>. mjo BBC 


Scottish Symphony Orchestra, part l: 
StreuCL Doppler tS). KL50 ScottUh Music 
I talk*. .1130 Conceit, part a:. Smetana. 
Chamlnade. Banofc (St. 12X2 p.m. Robb) 
Ray Presents popular ct antics on records 
(S). 12-55 News. 1X0 A Piece of rh* 
World Discovered. 135 Uve Stadia ptaoa 
recital: Debussy. Schubert fS). 235 MM 
of AcUcor CiJes Brindley C&ooses records 
(S>. 135 Mode of the Masters (S). 5X0 
Jam Record Requests (SI. 5X6 Collector's 
Corner. 645 Tanks and Limeys. 730 
Proms, part 1: Janacek. Walton (SI 830 
PenffiwI View by A S. Byatt MM 
Promt, part S: Sibelius (S) 930 Music to 
1778. UL2G Parry's Eneiish Lyrics (Si 
U 30 Mozart's string Qidmpts (S). U3S- 
1130 News- 

Radio S VHF only— 4X6-8X0 ia Open 
UnlvErsIty. 

RADIO 4 

434m. 330m, 285m and VHF 

W0 *jo News. M? Farming Today. 
tWO Outlook. VHF Rcfdonal News. 635 
Today's Listetttns. 7X0 News. 730 Do 
Your Farm. .7 M Today's Papers. 7X5 
Outlook- 730 Today. 8X8 News and 
mor e of Today with 837 The Olympics. 
835 VHF Regional News. 830 Yesterday 
fat Parliament. 9X0 •' Naws. rtJB From 
Our Own Camesnondeac. 1930 The Week 
In WetfmbKWr. tiSXB News. 710X2 
Benvwn the Lines. mi5 Dally Service. 
tSBM Pick, of the wn*. tnje sefcaw 
Now. SpedaL 12X8 News 12X2 fza. 
Bitoin Ray (SI as Radio S. 73235 Weather, 
prosramme' news. VHP (eKept London 
so a set Retontal Sen. 2-88 News- us 
Any Questions? 12X0 Weekend. 83X0 
News: 0X5 TtriTty^Mlmne Theatre. 035 
Music pf the Masters (as Radio 31. 5X0 
PM Reports. ffB Weather, mxnraame 
news, VHF (exeepi London and SRl 
R esfecal News News. 635 Stop 
The Week with Rohan Robinson.. 7X0 
News. . 7X2 Desen island Discs. 7 Jo 
These Yon Rare Loved (St- 838 SanmUy 
Ntaht Theatre. 838 weatoer. nxo Npws. 
1835 Dear- and Honoured Lady- Uxo 
Uetatcn One Darkaeto- 3135 News. 

VHF Mb — 4X3 oaaXOXO and 2X8- 
5X0 pja. Open DtiirereiUf. ■ 

BBC Radio Loadon 

mm ntd 943 VHF 

6X0 ajn. As Radio 1. 732 Good PUh- 
Ins. 8X0 News; Weather, traffic and 


to-day 1 5 spiirir news US the 
Gardener. 830 Awinr Jnse> w» 
day s«nt U33 RoMr . Wi 
The Saturday Show. aj» pud. 

Bflnow with Cln*e up. 2.3* Bo 
with London Cotnitry. ueCfw 
Radio 2. 

London Broadcasting 

261m artoV 

VS S te alas Marie. 1M 

wmks oib Parlla.Tirn.'an 1 va 
-AM.- 10X0 JeBrtose. 12J» 

Week- 1X0 p.m. -rateh 13 
watrii. 6 X 8 N u-.»-w atrh 630 
l/wofiti. 7J30 9.00 " 

uv-Uo lrl !VtRfnwavr!i-H tj?» 
throq^h ifce dIkMe. 

Capital Radio 

191m and 9 . 

6X0 ton. tmr Jub* Kk.-t 
8X0 - Roger Sentt: Capital C- 
12J» Kenny Everett: im-h-ur 
madmemm. 2X0 p.m j n an 
Pernio' to Person: 4xo mn : 

London Link. 6X0 Crce Edwa 
Spectnnru- ftXB TOcamy Vancr* 
tracks tram the tart album 1 
ABen: Backseat Boogto. 13x0 
Snactal. 2X64X0 aan. NisM J= ., 

■ l} k ! n t 

CHESS SOLUTION 
Solution to Position >.«;• 

Black could draw by ■*• 

E-QB7! (not PxQ? 2 Nsl 
2 K-Nl, R-N7 S I* 

KxR, Q-B8 cb>. R-QB7 II 
avoids the draw by 2 E : 

105% to Q-B6 ch; 3 K*.\ 
ch; 4 B-N3, QjeR eh; 5 Bs 
Solution fo -Problem > • - 

1 <KK (waiting), NxQ; 2 

or if RiB; 2 Q*K4, or i - 

2 R-K6, or if K-R41 2R:1 * 


Tm Fi-Miont Trwf% wtoxhed d 
Sundays wm tutsan. U S «i . 
St67.ni i*tf 4m|MJ uu;n •tot 
uumRL 'Second . dm poctasc 
YofiC, n.Yt _ . > . 
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savings and investments 


tensions made easy 


ERfC SHORT 

ITL RECENTLY, pension 
i managers rarely told their 
nbers anything about their 
>mes, their progress, or their 
tstment policy — and if they 
it was in a form completely 
negligible to the layman. But 
s the growing interest in 
aons by employees, 
agers are starting to con- 
r how to tell members what 
ippening. This week, I was 
m by Mr. Richard Neale, 
nanager of Imperial Group’s 
ins pension funds, their 
ts in this field and I was 
-eased by the results, 
the first place, he and his 
talked to members to find 
what sort of information 
required and the best 
is of presenting that fil- 
iation. Secondly, ■ they 
!ed the information needed 
two main areas — a descrip- 
of the scheme; its benefits 
contributions, and progress 
rts, and other items of 
est concerning the various 
s. 

ey found that most 
bers required only a brief 
ae of the pension scheme, 
guide has been produced 
aflet form which gives the 
points, contributions, pen- 
and death benefits. It can 


be read and understood in a few 
minutes. If any. 'member 
requires further details, he can 
ask for the booklet' which 
describes in detail all' aspects of 
the scheme. I particularly liked 
this method of presentation, 
having in the past straggled 
through some voluminous tomes 
that described pension schemes. 

Imperial is presealing pro- 
gress report in the form 
regular newsheets, the first one 
having appeared in April. Again 
it was easy to read and it in- 
cluded in its articles an intro- 
duction to tiie members of the 
pension scheme administration 
with a description of their 
duties, a financial statement of 
the fund to April 1975 and 
details of the investment policy 
Whether members read it or 
not, they cannot complain that 
nobody tells them anything 
about the scheme. 

The Government is -proposing 
to legislate on pension scheme 
communications and employee 
participation. I hope it will first 
survey what is already being 
done by funds and will allow 
high degree of flexibility so that 
the members of each scheme 
can decide with the manage- 
ment what they went in. this 
area. 


assing the buck 


LE I cannot pretend to get 
excited about the intrica- 
- of the various companies 
iated with Anthony 
ley, the ex-Slater, ex- 
>nt director. £ am inter- 
in the suggestion from 
us quarters that the 
lie unit trusts (where the 
gement company is owned 
he Lament group) were 
antial investors in Buckley- 
iated companies. This is 
denied by Oceanic's man- 
director, Hugh O'Neill, 
.h denials tend to be on the 
either that the companies 
:e spotlight were in the 
ilios before Mr. Buckley 
on the scene or that they 
chosen only on the 
ids of investment merit, 
s type of argument occurs 
time to time and when- 
it does arise, there is a 
ncy for the managers 
attacked to say. “But this 
thing new" and then go 
name various competitors 
are even bigger investors 
iociated companies. There 
% doubt that a degree of 
t does go on (even in the 
illustrious circles) and it 
netimes difficult for, say a 
aant bank to avoid having 
connections with com- 
5 in the portfolios. 

‘ it docs seem that while 
one pays lip-service to dis- 
val of “warehousing” and 
uous investment there is 
little that is being done 
the present rules to pre- 


vent it For example, I asked the 
Secretary of the Unit Trust 
Association about it (Oceanic 
is a member) and he said: “This 
is a matter for the trustee." So 
I contacted Royal Bank of 
Scotland, trustee for the 
Oceanic funds which (having 
said that the unit trusts held 
only a small part of the com- 
panies mentioned) went on to 
disclaim responsibility on the 
grounds that as trustees they 
had no powers of veto on in 
vestments under the Oceanic 
trust deeds. As far as the 
trustee was concerned the in- 
vestments were right and 
proper investments within the 
terms of the deed. 

But someone ought to be 
responsible and most unit- 
holders believe that the trustee 
is there to protect their Interests 
—which covers having a word 
with the managers about their 
choice of certain- shares. 
Certainly this has been the case 
in the past where other trustees 
were concerned. The point is 
that Oceanic unit-holders 
have had the misfortune 
to be passed - from pillar 
to post (the takeover trail leads 
right back through Triumph 
Investment to the Hodge group) 
and urgently need some degree 
of stability and reassurance. So 
far this does not seem to have 
been the case with Lament, 
which is now looking for 
“wider marketing base”— pre- 
sumably meaning a link with 
another group. CH. 


aviculture 

les 

VE time agricultural land 
at really considered as a 
•ctive investment by the 
tional investor, but prior 
1375 slump in values it 
v gained in favour as 
ers gloated over fhe 
l supply and the increas- 
uerest of various pro- 
rais. Tne general slump in 
nok the gloss off agricul- 
s an investment medium 
I remember plaintive 
s from investors, saying 
ything I hold has gone 
except my agricultural 
— will they hold up?" 
were doomed to dis- 
nnent But. though still 
way off the magic 
per acre figure, prime 
nd has recovered: and 
t funds are buying for 
ispe ctive capital apprecia- 
10 per cent, per annum 
has been achieved over 
»t 20 years. WJ*af s more, 
■eck the Property Unit 
group launched a new 
tural fund especially for 
a funds. As Mr. Cecil 
the chairman of the 
aid: “Land needs money 
in it and the institutions 
looey." It is often not a 
policy to follow the 
m institutional money is 
(Hill Samuel launched a 
agricultural fund a few 
ago), but the possibilities 
agricultural field are 
for the individual. The 
und scheme is Property 
’s Agricultural Fund 
tad a big fall from grace 
■ but has recovered this 


dowment 

inges 

AS Investor buys a 
be takes on a financial 
ment that can hang 
Us neck like a millstone, 
’action in interest repay- 
ates in May was little 
»an a token gesture, but 
ttlehelp,'. Recently, two 
.panies— Royal Insurance 
->Wsfc Widows' — have 
ely cut the repayment 
- new iiouseoayers using 
iowmenr method. 


They have done this by lifting 
the guaranteed bonus rate on 
their bonus reinforced policies 
following an increase in their 
general bonus rates, thus lower- 
ing the premiums per £1,000 
cover. So perhaps it is an 
opportune time to discuss again 
the use of these policies in re- 
paying mortgages. 

The basic scheme combines a 
with-profits policy with a 
decreasing term assurance, the 
sum assured being chosen so 
that the maturity value using 
a conservative bonus rate 
(about 80 per cent, of the 
current level) repays the mort- 
gage. The term assurance 
provides the balance of covei 
before maturity. Thus when 
bonus rates rise, the company 
can reduce the sum assured 
while leaving the maturity rate 
unchanged- Since the premium 
depends on the sum assured, 
the outlay is consequently 
reduced. This combination of 
contracts is cheaper than a 
without-proftts policy for the 
same cover. 

For example, the Scottish 
Widows' has increased the 
bonus rate on its Mortgage Re- 
payment Plan from £3.20 to 
£3.50 per cent- An investor aged 
29 using this plan to repay a 
£10,000 mortgage over 25 years 
will pay £17.65 a month com- 
pared with £18.75 previously, a 
useful reduction. The cost of a 
£10,000 without profits contract 
is £19.85 per month. 

The other 
Asia funds 

FOLLOWING THE launch of 
the GT Asia (Sterling) feeder 
fund launched under the 
auspices of GT Management last 
week I thought that I would take 
a look at the performance of the 
relatively few unit trusts in the 
Asian field- Briefly S & P 
Japan Growth, hi & G Japan 
and Allied Hambro Pacific are 
right at the top of the perform- 
ance tree compared with other 
funds over the past five years 
. . . bearing out G*Fs eulogies 
about the performance of the 
Japanese stock market whose 
return on capital (adjusted for 
exchange rates) dwarfs those of 
the U S- and the UJC But 
investment managers still 
mainly sing the praises of the 
U.S. market despite its obvious 
difficulty in making a real break- 
through. 


FOR THE individual investor, 
gilt edged stocks are still a 
difficult area since although it 
is possible to make substantial 
gains or derive a handsome in- 
come over certain periods, he 
usually lacks the expertise to 
get in or out at the right time. 
The result is that alternatives 
like equities and properties 
have made a greater impact 
over the past decade and large 
numbers of funds have been 
launched to meet the demand. 
There would also have been a 
number of fixed interest/gilt 
edged unit trusts if the tax 
rules for. unit trusts in this area 
had been more favourable. 

But for some time the dis- 
count house King and Shaxson 
has been running gilt funds 
for both the private and the 
institutional investor and a 
number of them have how 
reached the stage at which 
some assessment may be made 
of their performance. The firm 
starts on the premise that gilts 
need to be managed and that, 
when for example interest 
rates are rising and the market 
falling, it is right to be out of 
the market and .In very short 
paper or “ on the street" The 


Ways into gilts 

BY CHRISTOPHER HILL 


Gilt-edged Portfolio Management Services 

Capital & Income 

F.T. Actuaries 


movement % 

20 Year Govt. 


8JL72 to 5.7.76 

Stock Index % 

Income Portfolio 

+29.40 

— 17.01' 

Capital Portfolio 

+Z7.4? 

-1166 

Capital & income 


movement % 1J.74 to 5J.74 


Govt. Securities Bond 

+2107 

+16J9 


advantage of gilts in this res- 
pect is that it Is possible to 
invest or raise large sums of 
money at very short notice if 
the managers think this is the 
right course of action to take. 

The various funds run by 
K and S have done well by 
comparison with other yard- 
sticks but the ones of most in- 
terest to the UJEC private in- 
vestor are the' Gilt Edged 
Portfolio Management Service 
and the Government Securities 
Bond. The first is designed for 
the individual in that it is 
managed under a pooling 
arrangement which leaves him 


as the beneficial owner of his 
investments in the same posi- 
tion as if he were a private 
client of the firm. This is im- 
portant in order to retain the 
advantage of tax-free capital 
gains — unless of course tile 
fund decides to sell stock 
within the one year limit. The 
management service includes 
an income portfolio as well as 
a capital portfolio. There is 
no lower limit on the subscrip- 
tion to the service . but the 
annual management charge of 
£40 precludes the very small in- 
vestor. 

The Government Securities 


. . : 


Bond is reckoned to be a suit- 
able method for the small 
investor either to build up an 
investment in gilt-edged by an 
annual premium of £250 (which 
can be paid monthly) or to go 
for a single premium bond of 
£1,000. Once again the increase 
in values of the bond has 
beaten the FT-A 20-Year Govern- 
ment Stock Index and compare 
tive stocks since the starting 
date (March 1, 1974) but of 
course the tax advantage of 
holding gilts is less, for the tax 
rates are at assurance company 
levels. The underwriting group 
is Schroder Life. 

Since the level of interest 
rates is all-important to the 
management of a gilt portfolio, 
what does K and S think of the 
situation at the moment ? The 
brief answer is that the ftmds 
are all in cash and the firm 
is looking for higher interest 
rates in the near future— it is 
particularly concerned about 
the effect of the recent fall in 
the savings ratio. It remains 
to be seen whether this will be 
the case but at any rate this 
is what flexible management is 
all about 


• ■ r ■— ’• , V-'-' - 


• Investors probably take 
more interest in the perform- 
ance and prospects of 
Imperial Chemical Industries 
than any other company: cer- 
tainly its shares are among 
the most actively traded on 
the Stock Exchange. Invest- 
ment analysts are continually 
potting the group under a 
microscope. But the latest 
effort from stockbrokers 


Wood, Mackenzie is the most 
comprehensive investigation 
seen for some time, probing 
in detail the past and present 
earnings profile. Its expanding 
geographical base and its 
management structure. 

The group has significantly 
improved Its performance 
over the past three years and 
a rather indifferent pi ctur e in 
the 1960s. Hie growth in net 


income compares favourably 
with its other major compe- 
titors and WM point out that 
the recent improvement has 
been powered by a strong per- 
formance from its capital in- 
tensive areas of operation. 
The group has a balanced pro- 
duct diversification with an 
expanding geographical base. 
Investors will be encouraged 


by WM’s conclusions that 
earnings will continue to 
grow over the next few years 
with an £800m. trading profit 
in 1977 despite weakness In 
the ILK. The shares yield 6.3 
per cent on the proposed 25 
per cent, dividend Increase, 
but WM warns investors to 
watch tiie market carefully 
over the next few months. 


Going for FFI 


BY ERIC SHORT 

THERE HAS been considerable 
discussions about new ways in 
which financial institutions 
could invest in British 
industry. To date, two main 
solutions have emerged from the 
numerous proposals — fixed 
interest investment in Finance 
For Industry and equity invest- 
ment using Equity Capital for 
Industry. But direct investment 
by the individual has been 
largely ignored even though he 
still has not completely 
disappeared from the invest- 
ment scene. Therefore I was 
interested to read of the new 
sche me launched last week by 
FFI aimed specifically at the 
small individual investors. 

This takes the form of fixed 
term deposits varying from 
three to ten years at' fixed rates 
of interest. These increase 
steadily with the term of deposit 
and the scale is reviewed each 
week: At the launch, the rate 
started at 12$ per cent for the 
three-year term and rose by \ 
per cent, each year to 144 per 
cent for ten-year deposits. The 
current rate is unchanged. The 
scheme has a comparatively low 
minimum investment of £1.000 
and special terms are quoted for 
amounts of £25,000 or more. 
The interest is paid gross, which 
is an advantage to the nil tax- 
payer or to charity trustees since 
it avoids the trouble of reclaim- 
ing tax. 

But one big disadvantage of 


the scheme is that once taken 
out, investors are locked-in until 
the end of the term. Cash-in 
prior to this date is only allowed 
if the investor dies. Therefore 
interested investors should con- 
sider veiy carefully whether 
they are willing to have their 
money tied up over long periods 
simply to get the higher interest 
rates. 

The other disadvantage of this 
scheme is that these deposits 
are not classified as either 
narrower or wider range invest- 
ments under the Trustee Invest- 
ments Act 1961. So trustees 
whose investment powers are 
limited to those laid down in this 
Act cannot avail themselves of 
this scheme, which is a pity. 
These deposits would be suitable 
for the fixed interest part of a 
trust’s portfolio. FFI is owned 
by the clearing banks and the 
Bank of England, so that 
security should be impeccable. 
• A few weeks ago I wrote on 
the new Sun Life City Plan and 
referred to the City of London 
Building Society confining its 
operations to the South of the 
country. 7 have been asked by 
the society to point out that 
while it confines its main opera- 
tions to this part of the countiy 
it will honour any inquiry from 
a policyholder for a mortgage 
on a property in any part of the 
country, the only exception 
being property in Northern 
Ireland. 


Opportunities m property are 
growing fastest in areas where 
Merchant Investors is strongest’.’ 


That is the view of Richard Ellis, one of the 
leading firms of Chartered Surveyors, property 
advisers to many Institutions, and Managers of the 
Merchant Investors Property Fund. 

Their view, therefore, is based on an intimate 
knowledge and understanding of property and a 
detailed assessment of current conditions and 
prospects 


Prime property is the area where Merchant 
investors has always concentrated its activities, to 
achieve the right balance of income and capital 
growth. 

The Merchant Investors Fond 

Merchant Investors Fund structure is, as Richard 
Ellis has observed, perfectly tnned to the 


healthy market in commercial property is necessary 
for the achievement of the Government’s social and 
economic objectives”. It thereby removed a major, 
artificial block to the growth in property values : the 
value of a building is ultimately related to the amount 
of rent it produces. 

Between now and 1980, rent reviews on Merchant 
Investors property portfolio, assuming today’s rental 


It reflects the widespread conviction that property opportunities in property now and for many years to levels, will increase the Fund’s rental income by 60% 


has come back strongly into its own as an investment come. Over the past few years the majority of the 
medium. Fund* s development projects has been completed 

And underlines our confidence that well-chosen and the properties let. Today, we have a well spread 

property today offers one of the best prospects for the Fund in excess of £10 million, with 30 properties and 


significant and sustained growth necessary to fight 
inflation. 

But it is not just growth prospects which we believe 
should recommend Merchant Investors Property 
Bonds to the prudent investor. 

Security, tax efficiency, the ability to take a regular 
income, the strength of a worldwide insurance Group; 
all these will be of greater or lesser importance to 
individual investors. Which is why Merchant 
Investors has constructed its Property Bond to meet 
all these requirements simply and efficiently. 

It is this combination of the prospects for property, 
the structure of our property portfolio, the built-in 
features of our Bond and the strength of Merchant 
Investors which, we believe makes the Merchant 
Investors Property Bond one of the most attractive 
investments available to the private individual. 

Growth, you can share in now 

Unlike last year’s boom in stock market values, 
which many private investors feel they have now 
missed out on, the growth in property values looks to 
be much more steady and consistent. A return in feet 
to the historic growth pattern shown by good quality 
UK. property. By investing now you can claim your 
share of the expected growth in property values. 

Prime property offers the best prospects 

As you might expect, the recovery in property 
prices is concentrated on prime properties— those in 
the best locations, fully let and well designed and 
built to meet the needs of their occupiers today and 
for the future. Other buildings, the secondary 
property sector, will take a good deal longer to 
recover. 

Everything else yon should know. 

x. Life Cover. . _ . . . 

Yombond anttun a tfa lly ayes yan gca t aa tte d 
lift cover, as deviled below. In the event of your 
death. ihe nnonm payable wi U be ca ber tan 

guaranteed sum or the cuvrent value of your 

band, ■a -Hehr wr is ihe higher. The levd ofnfc . 
cover an i rhr number of units allocated to tout 
bond will be reduced if withdrawals arc nude. 


a structure as follows: 


Offices 

0/ 

/o 

*9-5 

Shops/Offices 

24.2 

Shops 

18.6 

Industrial 

17.6 

Properties held for development 

1.6 

Liquidity 

18.5 

Total 

100.0 


— 


Rental growth — a key to capital growth 
When the Government announced the ending of 
its rent freeze in December 1974, & stated that “a 


Supplement your Income 

(The Cash Withdrawal Plan) 

Yon can, if you choose, use your Bond to 
supplement your income by cashing-in 
automatically a proportion of your units each 
year-^np to a maximum of 8% of your 
original investment. 

For most investors such payments will be free 
of all taxes. Even higher rate tax payers will pay 
no tax at the time on the first 5% withdrawn 
each year and only have a limited liability on 
anything above this (see note 2 below). 

As long as the increase in unit prices (from 
both net income and capital growth) is greater 
than the percentage chosen, your Bond will still 
grow in value. However, should unit prices grow 
at a lesser rate (or go down) the value of your 
Bond would decrease. 


to 65%. This will also have a major influence on the 
future value of the Fund’s properties. 

The effects of a future 
shortage of property 

As the economic recovery builds up, so will 
demand for property. 

For a number of reasons, however, over the past 
two years new property development has slowed to a 
trickle. Now legislation, including the Community 
Land Act, promises to reduce it still further. 

There is, therefore, a real likelihood of a serious 
shortage of new industrial and commercial properly 
when the economy picks up further. And that 
could mean a rapid growth in the value of the sort of 
properties that constitute our Fund. 

The strength of Merchant Investors 

Merchant Investors is a well established life office. 
Our purpose is to offer private savers in the U.K. the 
benefits of combining expertly managed investment 
with unit-linked life assurance to produce tax- 
efficient and well founded investment contracts. 

Merchant Investors is now becoming part of the 
worldwide Nationale Nederlanden Group. Nationale 
Nederlanden is the largest insurance company in 
Holland with assets of £2.8 billion. 

How to invest 

While you should remember that the price of 
Property Fund units can fall as well as rise, Merchant 
Investors well spread, professionally managed Fund 
is extremely well placed to take advantage of any 
improvements in the property market. 

To invest in the Fund at the current price of 
118.9P per unit you simply need to send the 
application form below, together with your cheque, 
TO REACH US NOT LATER THAN FRIDAY, 
6TH AUGUST. Thereafter units will be issued at 
the price ruling on receipt of your application. 


'raised each month. A tingle unit price b declared 

SOB 

lidding 


t Food i s tarrie d out each 
I surveyors Jones. 


Age when, 
buying MadusE 
Investors 
Properly Bono. 
Under 30 
30-34 
35-39 

40^44 

4 S -49 

50-54 

Eoindover 


Guaranteed 
life Assurance 
pcrjCtjOM 
invested. 


<1.800 
i 1.600 
ti>5» 
Zijoo 

£r,ioo 

1,000 


^^^MeSaur" Inratan Property Bonds ywz 
lave no pcoonal lability to fane ode ax or equal 
grin, tax and yon do not therefore bare the 
tronbkafiuB^HagiecoE^ Higher nte wand 
jttWfttttcnt iueeaw racxuose eonIa_8nse OJJ tee 
gwf.mili.ed on death, cr when catnag in. area 
withdrawals, bat only if too srrifcn in these 
brackets, in which c^Unlaiedcn 

advauragtaoa tcims (dcuib a v a i l ab le from me 
CflmwTiy). 

^Company T«s» and Statutory Levies. 

The rental and otber ineotne of the Fnna js 
^ jiweualhi the Fond subject to tax at the special 
life assurance ctamanj 'rate of ?7t%- Tbe 
Company is alto Cable for Capiial Gams Tax ae 
3C«\ (aStbocgh the unit prkx: itself will be 
adibsted for tics JiabBi tv mmoilly a c a me 
w ari ika nd y less than 30%) sad this l abilit y 

with any atabaray levies e» deducted fona 
the Food. 

4. Hoar yon can wutefi the value of pour band. 

Tire YnulBiSridedina eats wi&din 


I newspapers. . 
pro p erties in the Prop 
m o nt h bjr independent 1 
LanstCootum. 

5. What are Merchant Invertors ehftrswi? 

There is an initial dtarge of 5% on your 

i nve stm ent. Thereafter there is an annual charge of 
not mote dun rti— at present tins is Homed to#% 
— of the vahre of the FmxLThh covers the iife 
assurance and all other Company charges- The 

gfrrrnf TT M i H»g in g- anrlT.hiing tbe p n ip o r fuK hmW 

by the Fund. 

6. Coatimting Information.. 

Every six months, Mcrriani Investors w01 
send you a Food Report dcszibingaQ the FoztcPs 

mvesasentS, 

7. Howto eo^i fax your Bond. 

Ar anytime you can complete 1 smudeibint 
andyoo tnU receive a cfaeqne for the follrahic oE 
your onfas as deteomned ax the next valuation. 

To protect bondholders' i uie»u , the 

Sc eal qf£mnn 

fcr ap to m monlhC This will not apply in the case 
of the death afaboadhoMcr. 

S. Trustees. 

Barclays Beale Trust C ompany limited, 54 

1 nrfitM TH 

tftc Fondas trustees in accordance with she 

le quii nnww flfttvTIqMniiifunif'TVirf.nnilw 

the Insurance Companies Act 1974. 

The deabheneSt* come am ftroe only upon ' 
acceptance of yoar replication by the Company, 
vrhicti reserves the nga to offer rest ricte d life 
covet if you axe not in good health or fix any other 
reason. 

This s JviiilIft iiii t ab hisedoa legal opinion 

resmlbi g presen t law. 

Tte offer is not open to resi d ents ef the 
Republic of Ixebad. . 



MERCHANT INVESTORS ASSURANCE COMPANY LIMITED 
Gxosvenor House, 125 High Street, Croydon CR9 iLP Telephone: 01-686 9171 

Twi shtotnvgst (minimum £500) in Merchant 

Investors Property Bonds and enclose a cheque for this amount 
payable to Merchant Investors Assurance Company T-imited. 

SnBBue zMxjMxs jMSsi 


FnH first names. 


Address^ 


Cash Withdrawal Plan. 

If you wish to receive regular payments under the Cash 
Withdrawal Plan (minimum investment £i#oo) please in d ic at e 
percentage of yoor original investment (up to 8%) which you wish 

TO mthiliaiPwi-hvMT- o* 

(If yon leave the bos blank, tfae income and capital will be 
accumulated. in the Fund for VOu. You can ar a later date receive 
regular payments under the Cash Withdrawal Plan simply by 
writing m the Company). 

Tickbox to indicate frequency of payment yourequrre under the 
Cash Withdrawal Plan. 


Occupation^ 


DateafBiitb 


□ YEARLY 

(investment of c: least £1,000) 

□ HALF-YEARLY 

(investment of at least £2/100) 


Arc yoo now, and have you always been in good health?, 
derail* 


Signature. 


Dare. 


JTorP 31 ' 7 



Company-Number: 980142 Registered in England. 
Registered Office : 125 High Street, Croydon CRg iLP 
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Finance and the family 


Emigration allowance 


Insurance 


BY OUR LEGAL STAFF 


I am shortly emigrating to 
Malaysia and am told that' once 
I have obtained the necessary 

■ exchange control clearance 

* to transfer the £20,000 allowed 
' from the U.K, Z need not 
. send it there, but to any other 
financial centre. Is this correct? 
Does all the £20,000 have to 
be transferred at one go? 
Normally, you would be 
expected to transfer your 
£20,000 emigration allowance to 
.* the country of your destination 
(after all, the amount allowed 
is not the same for all coun- 
tries). We believe that excep- 
tions might be made for certain 
specific and limited purposes 
and you should ash your bank 
to make an application. There 
should be no problem in carry- 
ing out the transfer in instal- 
ments as you suggest 

Qualification 
for premium 

We emigrated to Australia In 
1959 but returned to the UJK. 

■ in 1969, and shall probably stay 
here. My wife bought a building 
plot while we were in Australia 
and I bought some shares. Can 
we obtain the premium on the 
sale of these? 

We do not think that under the 
current regulations the proceeds 
of the sale of your wife’s build- 
ing plot in Australia would 
qualify for the currency pre- 
mium, since it was acquired 
without paying the premium 
before June 1972. However, 
assuming that you are regarded 
as UJv. resident for exchange 
control purposes it appears that 
the shares would attract the 
premium. 

Bunk without 


No legal responsibility cao be 
accepted by tie Financial Times 
for the answers given in these 
columns. All inquiries will be 
answered by post « woo 41 
possible. 


a rail 


I fell out of a bonk on a eross- 
Channel ferry on a relatively 
calm night as there was no 
guard rail, and did a 
permanent injury to my 
shoulder. The company will 
not pay me any compensation. 

Is it worth stung them, or can 
anyone else bring pressure to 
bear on them ? 

We think that it would be diffi- 
cult and expensive to pursue a 
claim in the courts. To succeed 
it would be necessary to prove 


Olympics 


that the bunk in question was 
(or all the bunks werei unsafe. 
While the bascnce of a guard 
rail might appear to speak for 
itself, the possibility of there 
being evidence of a vast number 
of journeys made without 
mishap could neutralise that 
inference. So the pursuit of a 
riairn by litigation may be very 
costly and of doubtful success. 
You may be able to enlist some 
support from the Royal Society 
for the Prevention of Accidents. 

Money paid to 
pension fund 

A company by which 1 was 
formerly employed is going into 
liquidation and on my 
Inquiring from the insurance 
company operating their 
pension scheme, I was told they 
bad received no monies from 
my employers since March, 

1975. Can X not recover the 
money deducted from my 
salary? 

You may well be able to 
recover monies deducted from 
your salary but not paid to the 
pension fund, notwithstanding 
liquidation, as moneys held by 
the company as trustee. You 
should consult a solicitor with 
a view to taking proceedings 
against the company if neces- 
sary. 

Refund of a 
dividend 

As executor I made the usual 
Gazette notification for claims 
against an estate and then 
nearly 18 months after 
distributing the assets received 
a claim for repayment of a 
dividend of £1&2 3 to the 
purchaser of some shares 
formerly owned by the deceased. 
Am I entitled to refuse the 
demand? If so will the selling 
broker be required to make 
this good to tbe buyer?- 
If you have no funds left in 
the estate account and no 
further assets from which the 
£15.23 may be paid, you need 
not repay the dividend. If there 
are funds/assets available the 
refund can and should be made. 
This is all on the assumption 
that the sale was not es-div. 
and that the dividend was 
declared after the sale. If the 
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dividend was declared before 
the sale, and the sale was not 
cum div. it is likely that the 
claim for refund is not justified. 
Slock Exchange Rules do not 
require lodgment of a transfer 
within any specified period 
after the sale. 

Open plan 
covenant 

Some three years ago I bought 
a house on a new estate and 
covenanted to conform to the 
open plan of the site. 

However, owing to the high 
proportion of families with 
children and pets who have 
moved in, there has been a lot 
of vandalism and trespass, and 
at least 20 other occupants 
besides myself would now like 
to erect fences. The vendors 
do not agree, (a) Can we 
revoke the covenant? (b) Can 
the vendor continue to insist 
on the terms of the covenant, 
without regard to what is 
happening elsewhere? (c) Can 
wo sue the vendor on 
account of (b)? 

(a", The vandalism/trespass to 
which you refer is not a ground 
for not observing the covenant, 
but it may enable an application 
for modification of the covenant 
to succeed, (b) So long as the 
covenant remains unmodified 
the covenantee (vendor) can 
insist on its observance regard- 
less of whether he enforces the 
other covenants or the same 
covenants against others, (c) 
You cannot sue toe covenantee 
for the want of enforcement of 
similar covenants hitherto. We 
think that your best course 
would be to apply to the Lands 
Tribunal under Section 84(1) 
of the Law of Proper^ Act, 
1925, for an order modifying or 
discharging the covenant Your 
neighbours could join in making 
a joint application with you. 

Registration 

book 

I brought a car Into the U JL, . 
and in January obtained a UJK. 
licence for four months, with 
a letter saying that a 
registration document would 
follow from Swansea. Foot 
letters to the Vehicle Licensing 
Office have failed to produce 
this document, and I am thus 


unable to sell the car. I hate 
had to tax and insure It for 
another four months. 

1$ It possible to take steps 
to compel the issue of the 
registration book and the refund 
of the loss involved in having 
to keep It licensed, now running 
at about £2 a week? 

It would be possible to compel 
the issue of a registration book, 
but the cost of doing so is likely 
to be disproportionate. Refer- 
ence to your Member of Parlia- 
ment with a view to. placing the 
matter before the Parliamentary 
Commissioner might help — in- 
deed a letter to the Licensing 
Office pointing out that you will 
be obliged to adopt that course 
might achieve the desired 
result 

Removal of a 
trustee 

I am life tenant of my husband’s 
estate. If the remaindermen 
and I agree, can the Bank’s 
services as one of the 
trustees be terminated? Must 
an alternative be appointed? 
You will have to appoint a new 
trustee to replace the Bank if 
it agrees to retire. However the ' 
new trustee can be an indivi- 
dual: or two new trustees mayi 
be appointed. If the two re-| 
maindermen agree to become! 
trustees there should be noj 
objection in principle to that 1 
course being adopted. j 

Quantification of 
a loss 

During 1972 my solicitor 
neglected to make a search. i 
causing delay in enabling me j 
to offer my house for sale. The 
market for such houses more 
or less collapsed a little later 
and I have been unable to sell 
at a reasonable price. Is there 
anyway I can sue, without 
selling tbe property and so 
measuring the damage? 

You can issue your writ and 
pursue your claim either nn toe 
basis that damages will be 
assessed in due course on an 
actual quantification of your 
loss; or by taking professional 
valuations of the property. The 
latter is the usual course and 
that which ought to be adopted 
in toe absence of any unusual 
impediment to the making of 
the revelant valuations. 


THE COMMENTS in toe 
two weeks nn annually renew. 
;ahle disablement cover and non- 
cancellable permanent health 
insurance cover have 1 am 
afraid been implicitly directed 
to would-be male policyholders 
— for ail insurers discriminate 
against women, on underwriting 
grounds, in the provision of 
both kinds of policy. 

However this discrimination 
is entirely lawful and not con- 
trary to the Ses Discrimination 
Act, 1975, which became law 
at the end of last year. The Act 
permits toe terms for “annuity, 
life assurance policy, accident 
insurance policy or similar 
matter involving the assessment 
of risk,** offered to one sex, »o 
differ from the terms offered to 
toe other sex on the grounds of 
"actuarial or other data from a 
source on which it -is reasonable 
to rely.** 

Putting this in layman's 
language, what toe Act says is 
that a woman may not be re- 
1 fused insurance where in 
similar circumstances a man 
would not be refused (or vice 
versa) but she may be offered 
different cover or charged a 
different price if reliable 
statistical evidence supports this 
differentia L 

Both insurers’ and national 
statistics show that it is an un- 
doubted fact of life that women 
enjoy a greater life span than 
do men, by some three to four 
years and for this reason toe 
averagely fit woman buying life 
assurance or a pension undis- 
puredJy pays a different price 
than does the averagely fit man 
of exactly similar age. 

The majority of British 
insurers will hold from toe 
evidence of their statistics, 
which are supported by national 
figures produced by tbe DHSS, 
that women suffer from a 
greater degree of ill-health than 


j m Alternatively ^financial 
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cent .-Under annual polities also, scheme to hare separate up 

As I have explained pro- insurers' practice has been to a?e limit 1 fur Women and r 
Yiously, PHI cover is essentially require the woman policy* j 0 en-fneirio with toe eommej 
a long term insurance for toe header to be gainfully of their state pension*, 
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wife a terminal date to coin- stick. passage of these acts ? I ft 
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in most polities, is toe exclu- and family cirenmstanres. ay possible. 
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Marathon marvel 


And so to tbe marathon. Run- 
ning it at all takes some explain- 
ing. The best runners cover the 
26 mile 385 yard course in 
around 2 hours, 12 minutes. Nom- 
inally they are celebrating 
Phidippides, who according to 
legend ran tbe 25 miles from 
Marathon to Athens with news 
of the Persians’ demise and 
and dropped dead of exhaustion. 

In practice they are embark- 
ing on a first phase of about 20 
miles in which they seek to burn 
off their opponents, followed by 
a six-mile finishing stretch of 
sheer agony. Normally there is 

All three British marathon 
runners were confined to bed 
.yesterday, fighting to get fit 
for to-day's race. Barry 
Watson. Jeff Norman and 
Keith Angus had colds and 
sore throats, British officials 
said. 

no call, in the marathon, for 
tactical bursts; they destroy the 
men who make them. 

The stupendous assault on 
mind and body that the mara- 
thon involves has produced a 
roll of heroes. In London in 1908 
Dorando, an Italian pastry cook, 
stumbled into the stadium in tbe 
lead. His face was paper-white. 
He staggered while doctors 
walked beside him. He fell, was 
picked up — and was disqualified 
for having been helped. 

Because of the controversial 
non-selection of lan Thompson, 
Britain’s likeliest candidate for a 
medal is Barry Watson, a 32-year- 
old, 5 feet oi inches London 
schoolteacher who has run 
2-15.08. - Britain's other two 


Yachting 


Change 

at 

Cowes 


COWES WEEK toe jamboree 
where those who are seen to be 
sailing most week-ends have 
their annual confrontation with 
those who, for seven short days, 
sail to be seen, starts this week- 
end. As always the Cruiser fleet, 
racing for the Queen’s Cup on 
Saturday will be depleted by 
more than 100 potential entries 
which set out -last night on the 
200-mile Channel Race, the 
curtain-raiser for tbe Week. 

There are several changes to 
tbe pattern of events this year 
as both the organisers of the 
inshore and offshore events 
experiment - with new ideas. 


runners are Keith Angus 
(2-15.53) and Jeff Norman 
(2-15.17). Watson said in the 
Games village this week that he 
would be happy if he finished 
20th. 

No one is expected to live with 
Prank Shorter of the U.S., the 
Munich gold medalist (2-11.51). 
nor with his running mate Bill 
Rodgers (2-11.58). While 
Shorter's personal best is only 
the ninth fastest ever, he has 
passed the two hours 12 minutes 
threshold three times, which is 
more than anyone else. 

He lives in the Rockies on tbe 
outskirts of Boulder, trains along 
mountain paths at 5,000 feet, and 
can time each mile of the 
marathon to within a second or 
two of five minutes. 

Says Shorter: “ If you’re ask- 
ing me why I'm an athlete at all 
I would have to say because I 
enjoy tbe whole thing. I enjoy 
the training, being fit, feeling in 
perfect shape. I enjoy running 
for my country and winning 
things, but in tbe end it all 
comes down to self-satisfaction — - 
being able to look yourself in the 
face at the end of the day and 
knowing you’ve done a good job. 

“I may seem fanatical about 
the whole thing, but- winning 
isn’t that important. This tiling 
about the gold medal being the 
ultimate is a myth. I'd love to 
win the gold again but it won't 
be the end of the world if I 
don’t. One gold medal is enough 
for anybody." 

Apart from Rodgers, Shorter's 
principal rivals will be Canada's 
Jerome Drayton, David ChetUe 
of Australia. Italy’s Franco Fava, 
and Akio Usami, the veteran 

using a non- Admiral’s Cup year 
to sound out reactions. First 
the Channel Race, which tradi- 
tionally started from Southsea, 
this year begins from Fort 
Gilkieker, to the west of Gos- 
port . and finishes on a line off 
tbe same point. 

The choice of this fort, a shore- 
based coastguard station, makes 
obvious sense as the majority of 
yachts that take part in ocean 
races which start from the Solent 
are based at either Lymlngton, 
Hamble or Cowes. So this, change 
saves them several miles of 
motoring between their berths 
and the start while the finish at 
Giiklcker means that race 
officers can avoid their long vigil 
at the lonely near-derelict Horse 
Sana Fort in the middle of Spit- 
bead. One must hope that the 
change will be made for other 
races as well. 

Tbe course for the Channel 
Race is novel, too. Once Through 
Spithead and into the Channel 
the four classes of larger yachts 
then head westwards along the 
Isle of Wight southern shore to 
the Fairway buoy, off the 
Needles Channel before crossing 
the Channel to Le Havre and 
then returning to Spithead and 



If one name has emerged from these Games above ail It is Lasse 
Viren of Finland, latest of Finland's distance runners. 


Japanese. But as Shorter, assum- 
ing all goes well, hauls them 
through mile 20 aod on towards 
those 385 yards absurdly tacked 
on to the 26th mile, try telling 
that the gold medal does not 
matter. 

• American high-jump star 
Dwight Stones reacted with typi- 
cal bravado yesterday to an angry 
reception from French Canadian 
spectators during the qualifying 
round. 

Watchers were upset by a 
newspaper report that forthright 
Stones hated French Canadians. 
Many booed, whistled and 
stamped as he approached tbe 
bar, io an attempt to break his 
concentration. 

Slones, 22-year-old world 
record holder, easily cleared the 
bar, then blew kisses to the 
crowd and struck a ballet 
dancer’s pose in a sardonic 
salute to his critics. 

The crowd’ sbaying grew even 
attempted the qualifying height 
of 7 feet 1 inch. The American 

the finish. The smaller yachts 
sail straight from tbe Solent 
south-eastwards to Le Havre and 
back, a course of 170 miles which 
should enable them to be back 
at Cowes in good time to start 
the week of inshore races on 
Monday. 

Back at Cowes during the 
week-end the Royal Southampton 
Yacht Club host the opening 
main event of the week when 
they temporarily move on to the 
Royal Yacht Squadron platform 
to run the Queen’s Cup race. A 
total of 267 yachts has entered 
either some or ail the Cowes 
Week Cruiser events while the 
other smaller Internationa], 
National and local Solent classes 
are supported by an entry of 
about 2S0 crews. 

The Combined Clubs Face 
Committee have wisely changed 
the eastwards starting line pro- 
cedure from the RYS, making 
the Prince Consort buoy at the 
entrance of Cowes Harbour a 
mark of every course starting 
to -the east and thus hopefully 
avoiding the past terrorisms of 
the crews of smaller yaohis on 
moorings inside the entrance as 
the rating yachts tacked through 
the closely packed visitors 


failed at first but sailed over 
with his second jump. As the 
booing continued, he applauded 
tbe spectators and gave a 
clenched first salute with a 
broad grin. i • 

Later Stones said: “f never 
said I bated French Canadians. 
But this crowd reaction stimu- 
lates me. It makes me jump. 
I'm laughing." 

• Crawley student Daley 
Tompson slipped two places to 
13th overall after an uslncky 
start to the second half of the 1 
decathlon, here to-day. 

Thompson, competing on his 
18th birthday, lost the chance of 
a fast time in the 110 -metre 
hurdles when bis eight-man heat 
was recalled after a false start. 
He seemed unsettled when he 
returned to his blocks, made a 
start, fait tbe first hurdle, and 
clocked a slow 15.98 seconds. 

Russian Nikolai Avilov. 
Munich title winner clocked 14.20 
second and took overall lead for 
the first time. 

attempting to avoid contrary 
tides but occasionally, and deva- 
stating^, failing to avoid those 
moored. 

The largest fleet in the local 
classes is from the veteran X, 
One Design, which were 
designed at the end of tbe lastj 
century and which are part ofi 
the timeless Cowes scene. 
Several yachts among this fleet 
of 69 are originals of the cla^ 
and some say, with kindly 
humour, that toe age of the 
yachts is only exceeded by that 
of their crews, but many more 
modem classes that have come 
and gone in recent years could 
learn much from the enthusiasm 
and dedication of the X boat 
fleet. 

Although not an Admirals Cup 
year, with all the international 
Babel-like atmosphere that goes 
with it, the carefully planned 
traditional aprfis voile events 
will be There as usual this year 
and many feel that the absence 
of the overriding and occasion- 
ally overbearing Admiral’s Cup 
fervour improves rather than 
detracts from the Wend. 

• ALEC BEILBY 


COINS commemorating the 
Olympic Games have a surpris- 
ing antiquity, dating bade to the 
fitix century BC when toe city 
of Elis minted an impressive 
array of silver coins in connec- 
tion with toe athletic contests 
held every four years at 
Olympia. The Games were held 
under the patronage of Zeus 
and his attributes and symbols 
were featured on the coins — 
the flaming thunderbolt and the 
eagle killing a snake. Other 
coins of Elis portrayed Nike, 
goddess of victory, bearing toe 
laurel wreath awarded to toe 
champions. 

, Coins alluding to the Olympic 
I Games were also struck by 
several other Greek city-states, 
including Maeedon which com- 
memorated the victory of the 
boy-king Philip II in the eques- 
trian event of 356 BC with a 
silver tetra drachm showing the 
youthful rider on the reverse 
and the profile of Zeus on the 
obverse. The most handsome of 
all the ancient Olympic com- 
jmemoratives was toe large 
idekadrachm of Akragas in 
Sicily, celebrating toe victory 
| of Exainetos in the chariot race 
at the Olympic Games of 412 
IBC. ‘ 

1 By toe beginning of the 
i Christian era the Olympic 
Games were in decline, though 
they were not formally 
abolished till 394 AD. The 
Olympic ideal was revived by 
Baron Pierre de Coubertin and 
the ffret of the modern series 
staged at Athens in 1896. 
Though held at four-yearly 
intervals thereafter, except 
during the two world wars, it 
was not until 1951 that a coin 
was produced to mark the event. 


The 15th Summer Olympics was 
held at Helsinki in 1952 and in 
anticipation of the Games Fin- 
land issued a 300 markkas silver 
coin, with the Olympic rings on 
tbe obverse and the wreathed 
numerals of the value on the 
reverse. The coin was re-issued 
during the Games with the date 
changed to 1952. The coin dated 
1951 is a modern rarity, 
currently valued at about £130, 
but the 1952 version is reason- 
ably plentiful. 


fST* 


' Montreal Olympiad 
1976 



For the 19th Summer Games, end depicted rowing. cy» 
held in Mexico City in 1963. the eanoeing and lacrosse. A fu 
host country issued a 25 peso four sets were released d: 
silver coin showing a Mayan the year of toe Olympic* 
ball-plaver on rite obverse and .were devoted tc track and 
the Eagle and Snake emblem of eports. water events, t cam 
Mexico on the reverse (by -w body contact sport «, and f 
curious coincidence, not unlike landmarks of the M»: 
the Olympian motifs on toe . Games. The rover ^ * n 
ancient coins of Eliil. Three latest $5 coins shn-v O': 
versions of this coin exist, with Borne and the Olympic V; 
minor differences in the position, while the 510 coins featur 
of the Olympic rings and . the stadium and the vrJut! 
shape of the snake's tongue. These coins are ava:Ia'n 
These minutiae considerably Vtooi and uncirculated vc 
affect toe value of the coins; ^ m the official di;tr;b 
those showing the central ring *‘ JIT1 = 5 

lowered being comparatfee^’^tfe 411 . Llantrisant. 

elusive. 'Glamorgan, David Fie 

^ Olympic coins became, more 

numerous when West Germany T-ondon V, Cl B re- 
produced six DM10 silver nS ' 

for the Munich Games of 1973, 1Y 6 ^ S - . 

As each coin wt» available with': , ? No doub c t encouraged r^. 
four different mint-marks (from .sj***^ of the silver 

l .. . .. rtnnaiin hn« nrnrtit 


10 Dollars^-^ 


Austria was host to the 9th 
Winter Games at Innsbruck in 
1964 and marked the occasion 
by striking a 50 schilling silver 
coin showing a ski-jumper on 
the obverse, with toe standard 
heraldic reverse used on com- 
memorative coins. The -18th 
Summer Games, at Tokyo, was 
celebrated later that year by 
Y100 and Y1000 silver coins, 
featuring the Olympic flame and 
Fujiyama respectively. The 
Y1000 coin was in short supply 
and collectors should beware of 
forgeries. Japan was host to 
the llth Winter Games, at Sap- 
poro, in 1972 and released a 
Y100 cupro nickel coin, with a 
stylised flame obverse and toe 
Olympic rings on toe reverse. 


the period" 1969^r : «^Pf Games met 3 

This has paled into iosigmfi- l 

cance, however, compared wife Athena and a yot.ru a 


the lavish coverage of fee 
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Olympics , by Canada over tbe P2 mp,ad ri °®L V e r . r,,v< ;‘ r 
past three years. The first of ren dered xn Greek, 
seven Olympic sets of four coins- v ? rs, ? n ( * have been prow 
was launched in 1973 end !C 0 ft' ? rc ?i atm ?. coin and ? p 
steted.ee f two $5 and two $10 norjn ? J 

silver- coins featuring maps Of of course, is av 

North America and the woridi f^ C0 ‘ eCl0 5 s ,? n 1 

and the city skylines of King- F rese 

ston and Montreal. The follow- ' 5t ^i? ,oas .? n 3 f * 
ing year the second series was '' ‘iT 

released and took the ancient ** Innsbruck, Austr:: 


athlete and the victor's laurel *?r s t ic t 

crown. The third series, issued *! le 

in 1975, took as its subject the mth ti2e 0] -' 7n - DiC rin ? m 
early days of Canadian sports JAMES HA 



Sixth-form French 


MOST MORNINGS, early, an 
old woman wearing black 
passes the holm oak planted in 
Mussidan after the French 
Revolution and greets the 
brightly shirted man sweeping 
the steps of the town's old 
schooL 

“Bonjour, Monsieur le con- 
ciferge,” she calls. 

“ Bonjour Madame" he 
replies, waving cheerily. 

Then, the sweeping done, 43- 
year-old John Airs steps inside, 
enters the headmaster’s office, 
sits down at his desk and 
examines the mail. Probably 
he will take a look at some 
Sartre or Camus, too. before be 
goes to his classroom to teach 
GCE Advanced-level French to 
a group of English teenagers. 
Because the old lyc&e in 
Mussidan is now an English 
sixth-form college. 

Dordogne College does have 
i other staff. There are four 
full-time teachers who. along 
with expatriate English and 
bi-Iingual French part-timers! 
can provide A-levei tuition in 
French, Spanish, Russian, 
German, English, history, 
economics, geography and art 
There is Mrs. Annette Airs, a 
former professional actress, 
who supervises the domestic 
staff, along with her four young 
children, three dogs, at least 
one cat, and a couple of parrots. 

But the power for the works 
comes entirely from John Airs 
who, having thought of enabling 
late teenagers to live abroad 
without delaying their progress 
up the English academic ladder, 
juggled his idea into reality in 
spite of continual setbacks. 

Mr. Airs has no time for the 
more constipated traditions of 
public schooling. Id a past 


teaching job, he was given the 
privilege of preparing and serv- 
ing the stirrup cup at the out- 
set of the local hunt — perhaps 
fortunately, his wife intervened 
before he could add toe senna 
pods to the brew. So he was 
minded to transfer to the State 
system. But tbe State sector's 
tendency to view people who 
have taught in private schools 
as contaminated beings was too 
much for him. 

Instead, he became the first 
male head of an English girls’ 
public school. He is convinced 
that he was made head of the 
Overstone School near North- 
ampton because toe governors 
wanted a change from the 
prissy conventions which still 
imprison many girls' boarding 
schools, and for which he has a 
special scorn. Overstone 
changed, but cot fast enough 
fo** Its impatient new head- 
master. and soon the idea of 
founding the expatriate sixth- 
form college was uppermost in 
his mind. 

He happened to mention it 
to a girl pupil’s father, who 
happened to be a multi- 
millionaire. He said he would 
bade the scheme. John Airs 
resigned from Overstone and 
devoted himself to detailed 
planning and seeking a site in 
his beloved France, financing 
himself on a bank overdraft 
arranged through his backer. 

Things ■ were moving along 
nicely when the multi-million- 
aire went spectacularly bank- 
rupt Owing £7,000 to tbe bank, 
and Ineligible for unemployment 
benefit toe Airs went on to the 
national assistance. But they 
kept on trying, and after knock- 
ing on many doors, found a 
solicitor who thought he could 


form a consortium to put up 
the necessary capital. 

But tbe solicitor had not been 
able to assemble nearly as much 
capital as he bad .expected. And 
toe legal complications of form- 
ing the consortium had preven- 
ted the college from effectively 
advertising for pupils. When 
five days before the opening the 
consortium lost confidence, the. 
college’s total roll was five. . 

Nevertheless; toe founder 
went ahead with the opening. 
Some good luck appeared in the 
form of Leslie Marr, who has 
been variously a racing driver, 
painter, potter, and ’photo- 
grapher, who gave toe college 
his enthusiastic support and is 
now its chairman. The roll 
increased over the year to 10 
pupils, two of whom have 
insisted on staying throughout 
the summer holidays. ‘When the 
new year starts in September, 
there will be about 10 boys and 
30 girls on the register, each 
representing an income of about 
£1,650 a year, which John Airs 
says . will make toe entoiprise 
viable. 

He knows that his plan to 
double the roll within fee next 
few years depends essentially, on 
the college's success, in- the 
Advanced-level exams. But he 
would; get very angry with any- 
one who thought him preoccu- 
pied with: purely academic 
achievement. 

The trouble with boarding 
schools generally, he .says, is 
that they tend to confine their 
pupils’ experience of. life with- 
in a relatively narrow .set of 
conventions administered by. 
teachers and other institutional 
officials. “ So even those who fit 
into the system— which many 
don't — often reach 18 or older 


with no real experienc 
world without written 
run by free adult peopl 
provide that here, m 
highly personal type 0 
ance. When I allow pe 
go to a dance in the to 
they don’t get back 
afterwards, they don't : 
institutional ponishmerf 
they get is me. snortinj 
front door, furious to 
out of bed when I’ve g« 
up first thing next n 
They don’t sin in the sa 
twice, believe me.'" 

Moreover, thc-e is th 
of living a conple of ffK.' 
years in provincial 
which can teach mere t* 
linguistic skills. As an 
John Airs says that hi ' 
so- far have been fairlj 
of their age group i 
mere idealistic about tf 
tial brotherhood of all 
than perhaps is good f- 
Biit in Mussidan ther- 
a memorial to 52 men 
who.' on June 11, 19^ 
called from their home 
Nazis and shot in rep 
a Resistance retd. 

I'm a Christian, and 
forgiveness,* the colie 
adds. “But it's fcnpor 
young people, appreci . 
brotherly love can’t ‘ 
maticajly relied on w 
group of people come; 
another. And here t 
constant reminder of - 
nods through the .wind? 
black-robed old worn 
jremrning with her s 
“Her husband and sos 
stance, are named 
memorial.’' 

- MICHAEL 







3 OF THE best-shaped cars 
ppear in the last couple of 
■s is the Leyland Princess, 
ts own way, it is every bit 
ood as the new Rover 3500. 
;gh it does seem a pity that 
ir so ideally suited to the 
door configuration is only a 
-door. 

tfC, as it then was. made 
same mistake with the 
cess's ancestor, the old 
, though the styling of the 
cess is as adranced as the 
’s was pedestrian. It would 
urprising (and disappoint- 
if a five-door Princess was 
in prospect, though at the 
ent Loyland's main worry 
eeting demand for the car, 
redesigning its tail end. 
incesses are just Princesses, 
iriginal Austin. Morris and 
elev versions having been 
nalised out of existence 
:n months of their intro- 
an. Externally, you can 
he HL version — the subject 
lis test — from the dearer 
or the 2200 models because 
is four round headlamps 
ad of two trapezoidal ones. 
->eznidal? The same shape 
Peugeot 504’s lights.) 
u first thing one notices 
: the Princess is that it is 
roomy indeed.- a real five- 
r with plenty of well- 
stered space in the back 
tliree well-upholstered 
e. 

ien the temperature was in 
low 90s F. I found the 
idly ventilated plastic 
istery very sticky indeed 
the cloth offered in the 
as standard would have 
much nicer. The fascia 
t is attractive, with all the 
ncs (including. very 
fly. a brake system check) 
e right hand side, as they 
i the new ftnver 350U. 
ibilny fii the front and 
is good but it is poor to 
rear because the parcel 
is so high. This is one of 
xawbacks of wedge-shaped 
iff when it is taken to the 
hs that it is in the Princess. 


Princely 

Princess 

STUART MARSHALL 


Parking is not easy, and is 
made more difficult by steering 
that is so heavy at low speeds 
as to demand power assistance. 

In town, and on narrow wind- 
ing roads, the Princess can feel 
rather elephantine. The steer- 
ing self-centres strongly, but 
making a 90 degree turn at walk- 
ing pace is, frankly, hard work. 
Part of the trouble seems to 
stem from the tyres, which are 
fat radials mounted on narrow 
rims. The idea is to get a soft 
and shock-absorbent ride. To 
this extent, it works, but at the 
low recommended, tyre pres- 
sures there are snags — tyre 
squeal on corners and a reluc- 
tance to hold a straight line at 
speed among them. 

A few pounds more air in the 
tyres has little effect on the 
ride comfort and sharpens 'up 
the handling. Then the Prin- 
cess feels very much at home 
on the motorway, cruising at 
70 m.p.h. with next ' to no 
mechanical or road noise. It is 
a relaxing car to drive for long 
distances and the 16 gallon tank 
gives it a range of 400 miles or 
more between fill-ups. Low 
aerodynamic drag helps cut fuel 
consumption on the motorway; 
my 26 m.p.g. reflected gnite a 
lot of nse in London traffic, but 
it is still good for a big, com- 
fortable five-seater. 

The 1800 HL has an elderly 
four-cylifider. long ■ stroke 
engine which slogs away.happily 
at low revolutions, making a 
lot of gear-shifting unnecessary 
in traffic. This is just as well, 
because the four-sped box has 
the kind of shift one gets used 
to gradually rather than tails 
in love with at first sight. It 
feels as though it has . been 


lubricated with grit, not grease. 
The gear ratios are fine, with 
45 m.pJi. coming up in second 
and 65 m-pJi. in third, . but the 
Princess is happy enough to go 
from under 20 m.p.h. to its 95 
m.p.h. maximum in lop. 

•Its suspension is fully inde- 
pendent and the Hydragas units 
give it a soft but non-wallowing 
ride. On good roads • ,the 
Princess feels like -a Citroen 
CX — I can’t think of higher 
praise — but is . less impressive 
oq bad ones. Hydragas is still 
capable of further development, 
however. -A Princess owned by 
Alex Moulton, wbo invented 
Hydragas. felt much better than 
the standard car when I drove 
it on some bumpy country lanes 
a few months ago. Only minor 
..modifications had been made to 
the suspension: the kind that 
can (and probably will) be 
made in due course, to the 
Princess production line. 

Tliis scorching summer has 
focused attention on car ventila- 
tion systems as never before. 
The Princess measures up well. 
There are grilles in the centre 
of the fascia through which a 
powerful, fan-assisted blast- can 
be directed at head or chest 
level. Thoughtfully, the fan 
can be used when the ignition 
key is in the “radio only” 
position, with the rest of the 
electrical system shut off. So 
your wife can listen to the 
seven o’clock news and keep 
cool while waiting - for your 
train to arrive. 

In keeping with its executive 
role, the Princess has a super 
parcel shell — the only one I 
can think of which takes a thin 
briefcase laying flat. And the‘ 
lockable glovebox is hig enough 
to swallow a 35 mm. SLR 
camera and a small tape 
recorder. 

Prices start at £2,587 for the 
1800: the- HL (for High Line) 
model tested costs £2,797. Com- 
pared with its rivals, especially 
some of the imports, the 
Princess HL is a lot of trendy 
.looking cajriqr the money. . 


THE INVALUABLE fillip given 
to British golf .when Tony 
Jacklin won. the Open 
Championship can best be 
appreciated when an invader 
triumphs, as did Johnny Miller 
earlier this month. • After a 
marvellous . build-up to our 
premier event by British and 
Irish .professionals, who swept 
the board in nine events after 
returning from the first four 
Continental championships, the 
seemingly inevitable’ slump 
occurs as soon as., we -have 
Haltered to deceive in the Otfen. 

The Swiss Open at glorious 
Crans-sur-Sierre has in recent 
years been slotted into the 
calendar immediately after- 
wards, although since 1973 its 
even more lucrative - Scan- 
dinavian Enterprises counter- 
part has vied for that favoured 
position. Both have been 
disaster areas for the British 
and Irish. 

In 1947, when Fred Daly won 
our Open at Hoylake, the Swiss 
Open had yet to be revived. But 
when Max Faulkner won the 
1951 Open at Portrush, Eric 
Brown immediately followed 
this up with a Swiss Open . 
victory that first brought him 
into the front rank. Since then, 
only three times winner Dai 
(1956, 1959, 1963). his great 
friend Ken Bousfield (1958) and 
Peter Townsend (1971) have 
won the event for the British, 
a strangely poor record. Only 
Jacklin in 1974 of the home 
brigade has triumphed in the 
four-year history of the 
Scandinavian Open- And South 


Foreign invaders 


African Hugh Baiocchi and 
Spaniard Manuel Pinero has 
just held us off once more in 
Sweden and Switzerland in 
successive weeks. 

Since Rees is arguably the 
best British professio nal ever 
-to have failed to win the Open 
Championship — he had the 
chance to win four — Bousfield 
was possibly the most under- 
rated, and Jacklin and Towns- 
end are probably the most 
exciting, at times inspired, 
players we have produced since 
the war, there is some kind of 
logic in -these results. 

As the last stanza of an almost 
epic season unfolds in Frank- 
furt the week after next at the 
German Open, it is interesting 
to note that there have been 
seven British victories in this 
event in the last 25 years, a 
much more respectable record, 
though there was a long barren 
period between Brian Huggett’s 
win in 1963 and that of his 
business partner, Neil Coles, in 
1971. Our record lends support 
to the theory that the British 
are happier in Germany because 
of the similarity in character 
of the two nations involved. 

A/ter the German Open, the 
top eight in our order of merit 
will be automatically selected 
to represent the Great Britain 


BY BEN WRIGHT 

and Ireland team against 
Europe's professionals in a new 
£22,000 fixture sponsored by 
the Hennessey brandy concern 
at Boudues Golf Club, Lille, in 
mid-September, while the last 
three places will be allocated 
by the Tournament Players’ 
Division Committee. 

At present. Coles. Irishman 
Eammon Darcy, Scotsman Sam 
Torrance. Channel Islander 
Tommy Horton, Martin Foster, 
Ulsterman Eddie Polland, 
another Irishman. John 
O’Leary, and a second Scot. 
Brian Barnes v are our leading 
eight in that order. But veteran 
Peter Butler; David Jagger, 
Townsend and Ireland's Christy 
O’Coonor .lnr. are all within 
£1,000 and 1.000 points of 
Barnes going to Frankfurt. 

Far more important to those 
on top of the table is the fact 
that the outright leader after 
the Carrolls Irish Open (August 
26-29) at magnificent Portmar- 
nock (£35.000) that immediately 
follows the similarly reward- 
ing Double Diamond individual 
and team events at glorious 
Gleneagles (August 19-21) — two 
of the great places to watch 
golf — will get a place in the 
eight-man field for the Picca- 
dilly World Matchplay Cbam- 
pioaship at Wentworth (October 


6-9), one of my unfavourite 
spectating courses. 

Since tiie winner this year of 
the Piccadilly will receive 
£25.000 and first round losers 
no less than £5.000, it is hardly 
surprising that Darcy, third. 
Torrance, fourth, and Horton; 
sixth, are determined to diase 
the present leader. Coles, all 
the way. Their most dangerous 
opposition must come from the 
two brilliant young Spaniards, 
Severiano Ballesteros, second, 
and Pinero, fifth, although the 
chances of the quiet man 
Baiocchi. seventh, can obviously 
not be discounted either. 

What a wonderful month it 
has been for the teenager 
Ballesteros, who has suffered 
anything but a let-down after 
his historic Open losing per- 
formance. By finishing third 
since in both the Scandinavian 
and Swiss Championships, lie 
has underlined his own poten- 
tial, and coupled with 23-year- 
old Pinero's victory at Crans 
fully indicates the Spanish 
threat to our new extremely 
questionable dominance of 
European golf. 

In the coming weeks there is 
much more to whet the appetite, 
however, including the £20.000 
Sun Alliance Matchplay Cham- 
pionships at King’s- Norton, 



Tony Jacklin . 

Birmingham (September 1-4), 
the superbly-run £40,000 Benson 
and Hedges International Open 
at Fulford. York (September 
22-25). and the bait organised 
of all. the £30.000 Dunlop 
Masters at St. Pierre. Chepstow 
(September 29-Gctober 2). 

It is absolutely essential for 
the future well-being of the 
British professional game that 
the expensively imported 
foreign invaders appearing in 
these three events and several 
others are not allowed to steal 
away with the lion’s share of 
the money, and much more 
importantly, outright victory. 



MY PROUDEST possession, 
because it was the result of my 
own unaided efforts, -is a silver 
ashtray won in the casting com- 
petition at an early Game Fair. 
In the same contest, I also 
secured a rod, a reel and a line, 
and this gave me the idea that 
the fair was a soft touch for 
anyone wishing to keep his fish- 
ing tackle up-to-date without 
paying more than the entry 
fee. 

How wrong I was- That Game 
Fair was lightly attended, a 
friendly event rather like a vil- 
lage fete. The anglers I was 
competing - with were dry-fly 
purists devoted to dropping the 
fly like thistledown on the 
water. This meant that as long 
as I banged down my own fly in 
the target rings, I would be 
much more accurate than they 
were, as the wind blew their 
casts all over the place. - 


There . were, I confess, 
critical murmurs. But the pur- 
pose of my performance in 
those days was winning and not 
giving a' demonstration of 
finesse, for which there was of 
course no prize. 

I have been to a number of 
the fairs since, and might have 
gone to Glanusk this week, only 
an early harvest has made me 
stay at home. But the easy 
pickings have gone. At the 
very next fair I attended, the 
casting competition was domi- 
nated by men. women and 
boys far more determined than 
I could ever be and far more 
skilful as well. 

To rub it all in. experts are 
now engaged to demonstrate the 
finer points of casting, and al- 
most everything else in country 
sport. 

But I have often wondered 
just how many of those who 
attend these days (last year 
they totalled over 70.000) have 
even a chance of taking part in 
the esoteric bloodsports which 
are the fair's raison d’etre. Bri- 


tain has some of the finest game 
shooting and fishing in the 
world, with bags which are un- 
likely to be exceeded anywhere 
else. The reason for this is that' 
alone in Europe the game, laws 
of feudal times have been 
handed down virtually intact. 

The landowner can preserve 
his game birds or his fish so 


noticed in the early days of the 
event some remarkable ex- 
amples of what is loosely called 
the county set. 

But democracy has now’ set 
in. There are, so it is confi- 
dently asserted. 6m. non-game 
anglers whose targets of coarse 
fish are not killed but put back 
to be caught- again. There are 


John Cherrington reflects on the annual Game 
Fair which this year is being held at Glanusk, 
near Crickhowell, South Wales. 


that their slaughter can be re- 
served exclusively for himself 
nr his friends. In other, and 
ranre democratic, countries — 
France and the U.S., for in- 
stance-anyone can shoot 
almost anywhere, subject to 
rather restrictive rules about 
the numbers aken. So no one 
preserves game and there is 
very little to be seen or shot. 

- Game preservation has an 
upper-class or at least moneyed 
aura about it. and any student 
of the British would have 


clay pigeon shoots, a bloodless 
but noisy and expensive sport, 
with cartridges at present 
prices. There are falconers 
whose birds sit immobile on 
perches or their owners’ arms, 
either glaring balefully at the 
curious crowds or if hooded no 
doubt wondering what it is all 
about. 

A lot, of course, is about 
money. The sporting fraternity 
at every level are good spenders. 
It’s bad form to kill or even 
attempt to kill anything without 


wearing the proper uniform of 
protective clothing, and using 
the right weapons. Fashions 
change with the years, and the 
real sportsman would sooner 
see his wife and family in rags 
than turn up himself incorrectly 
dressed and equipped at a meet 
of the hounds, a pheasant 
covert or a river. Some of the 
clothing is functional and pro- 
tective, but is as formal as a 
businessman's bowler used to be. 

So of recent years, with the 
increasing popularity of the fair, 
the supplying industry has 
increased its trade stalls so that 
they dominate the scene. 

I think this is a pity, and hark 
nostalgically back to the less 
formal occasions of earlier 
days. But who am I to cavil 
if the sporting public of what- 
ever fancy wishes to spend a 
day spending money in 
beautiful surroundings with 
only a minimal taste of the 
fair’s real essence because it is 
almost extinguished by the 
crowd. It’s their affair, and 
they seem to enjoy it 





iagnetic 

fajorca 

U HAVE the good fortune 
over Majorca in a Cessna 
TO feet as I did recently, 
get rid of a lot of mis* 
ions. The island, I dis- 
■d. had not been ruined 
my last visit eight years 
The concrete blocks 
it here and there) have 
ramped its considerable 
: the beaches (except 
nd ihcre) are not crawl- 
wilh sunworshipping 
iiy. And most of the 
and there " lies along 
idy bays succeeding each 
-■urvaccously to the south- 
of Palma. Elsewhere, 
illy in the north, there 
achlets trapped between 
J cliff or mountain which 
bring a glint to any 
itor’s eye, were dreum- 
. a little different 
Majorca just at the 
it undoubtedly has prob- 
ncluding that most funda- 
nne of all in the tourist 
7 of ton many beds being 
by too few clients, 
ha'-e all the tourists 
is a constant question 
the inland’s hotelier* — 
ey usually mean British 
s, for this - Is one place 
for decades, we hare 
lly remained at the top 
e league of visiting 
ters. The answer is that 



ised, it is -very easy to hire a will affect prices for 1977, 
car with unlimited mileage, perhaps by an additional 15 per 
There is extraordinary variety cent 

to be explored among the For individual hoteliers, these 
island’s 3.640 square km., from wage demands, accompanied by 
high mountains to agricultural threats of strikes, even when 
plains, and, if one is prepared they are unlikely to materialise 
to expand a little energy as on an organised scale, do not 
well, it is astonishingly easy to add to the joys. Many must 
escape one’s fellow humanity, regret- the day tfiey embarked 

Regardless of the empty-bed ™ » w"! °j 1°^ 

crisis, Majorca’s advantages are before the first had been 


still alL there, and there are 
those who are not faring badly 


fully paid off. 

Some have found the simple 


anyway. Thomson Holidays- s ? lu * on ^ ‘o dose down the 
by far the biggest British (and shu «S’ Ut m0S J PT £ 
probably foreign) operator on seek other ways such as stream- 
the island-will not fall far and greater 

short of their impressive 1975 ^-operation jvith each other 


r»v ...... . ^4.' . u-- X.'. »' i ••.vili. ci'wVj; 


total of 227,358 clients. They 


Mr. Mut Malias. Provincial 


some of us, following the fickle 
trends of holiday fashions, are 
going elsewhere, and a lot of us 
are not going anywhere outside 
Britain at all. 

The Majorcans can hardly 
blame themselves for the reces- 
sion. But they can — and many 
do— blame themselves for lack 
of foresight during that frenzy 
of building, bordering on hys- 
teria which added over 40,000 
beds to the Balearics' hotel capa- 
city from 1969-70 alone. In fact, 
since 1968, the hotel capacity in 
ail grades has just about 
doubled, standing now at 
230.000, over 80 per cent, of 
them in Majorca, without taking 
into account self-catering 
accommodation. 

All the same, things are not 
as bad as all that. In the peak 
year of 1973. 2,849,632 holiday- 
makers stayed in Majorca’s 


Poflenensa harbour 

hotels. Last year, -the figure was 
over 2.75m. (of which 830.000 
were British). Even if. as 
rumour predicts, there is a drop 
of 15 per cent, this year, it still 
leaves an impressive number of 
tourists, and probably about 
750,000 of them British. 

In addition to their .good 
climate, their splendid scenery 
and their beaches, the Major- 
cans still have a lot going for 
them, -r 

They have an interesting his- 
tory and some very fine old 
buildings, not to mention a long 
list of associations with distin- 
guished visitors from Chopin 
(and his literary lady) to 
ChurcbilL The island’s appeal 
covers a wide range of special 
interests from ornithology to 
speleology. There are most 
kinds of water sport, a good 
selection of the land variety 


have the great advantage of ^,l gate ./°I 
owning or operating a high pro- T oumm “* ^ Wand * 

portion of the beds they sell in * T”*** 

Majorca and thus not only con- found through hones 

. trol the purse-strings and the ^" suitat l on * mo "S. »bose most 
(golf, riding, tennis, shooting) standards, but can also experi- 

and. as indicated, you can also ment with their own methods u ^ t ° u . nst ,n ' 

take to the air. New amenities of streamlining. Thomsons ^ 

have been steadily’ added: a dol- average. high season package of h 


MOTOR CARS 


© 

THE COMPLETE BMW DEALER 
16-18 Hale Lane. Mill Hill. 

London. N.W.7. 

Tel: 01-959 6961. ext. 27. 


BMW. Reorecciitativos f or t*c Cllv ol 
London. Sales and services, under one 
roof. Flrsi Fronl CrfrauCS Ltd.. Vauxhlll 
Cross- Tel. 01-735 5952. 


RENAULT LIMITED 

Hammersmith Branch 
Offer for sale the following ex- 
company executive cars. 

30TS Automatic 1975. .5,000 
niles, Radio/Cassecte £3.300 
17TS 1976. 5,000 miles, £2.795 
17 Gordini 1974, 18.000 miles, 
Electric sun hoof. Radio/ Cassette 
£2050 

Also a selection of other new 
and used cars. PX and HP 
arranged. 

Telephone: 741 1841. 


TRAVEL 


phinarium here, a safari park £120-£140 for two weeks with 
there; and there is a definite return flight and full board in 


Juan Pastor, President of the 
Employers' Section of the Pro- 
vincial Syndicate of the Hotels 


move towards developing a more a three-star hotel this year .51 h . 

serious cultural programme, shows about a 15 per cent in- ai,d Touru?t IndustTy ’ shares hls 


optimism. “Solutions must be 
found; our very survival de 
pends on it.” One thing 


You can still eat well at reason- crease on 1975 equivalents, 
able cost, and drink is cheap if It does not reflect, however, 
you keep off the imported stuff, the hotel price increases certain 
Not least, as one. Majorcan imposed this summer long after ce J3ri n - . , . - 

hotelier put it “We have a long programmes had been published „ . ® In Jr „ tiS 

tradition of helping people have -increases which tour operators MaJorra s beaches “ d W,s3fuIly 


a good time. We betiere in ser- have had to absorb along with aaa *£f? 
vire but without servility." And, losses due to the falling £. A ?f. a " h '|S £ 10 bt 

though this may sound a little major factor in rising costs has 
idealised, it is true. They like been an across-the-board 32.5 
the British, they have known us per cent, wage increase for hotel 
for a long time, they are used staff, and more increases are in 

to our funny little ways. They the pipeline to meet the 

have got the business of organ- demands of unions which have w-». /«*» mm. it** wa; dreew 
ised excursions down to a fine become much more vociferous. ^ 

art and, for those who do not however unofficially they are _ _ 

particularly want to be organ-recognised. Obviously these SYLVIE NICKELS 


of these beart- 


loser. For in the end, as every- 
one agrees, the holidaymaker 
is Majorca's most treasured 
possession. 

* 

Ymt week-end C: Autlrla JLH, Belgium 
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Don’t forget the grass 


MIGHT SUPPOSE 'that 
-.arden owner would rush 
plants that arc beautiful 
least six months of the 
-ver give any trouble and 
net to nothing to maan- 
. r et these are the virtues 
.erous hardy ornamental 
which are, apparently, so 
in popular appeal that 
rseryiuen even trouble to 
tcm. Or could it possibly 
e other way round? 
s if nurserymen grew 
of them and -garden 
displayed them better 
would become -aware of 
.‘alue and the demand 
be created. It could be 
e more example of a 
spiral common enough 
rdontng, where poor 
l result? in poor supply 
to even greater neglect 
Sack of knowledge, 
vac this should be. a fine 
for perennial ornamental 
tb attract a little notice 


for most of them have remained 

unaffected by -the hot weather. 
Annual grasses are a different 
kettle of fish, on the whole less 
drought resistant and more 
troublesome to grow if only 
because one must remember, 
year after year, to acquire seed 
and sow it in the right place at 
the right time. ' Once planted 
the perennial kinds need no 
renewal and with some the only 
problem is to prevent them 
from growing beyond their 
allotted space. Some kinds have 
incredibly tough roots to which 
I occasionally have to take a 
well sharpened mattock since 
ray spade simply bounces off 
them and bruises my hand. 

One ornamental grass that 
most people do know .is the 
variegated form of Phalaris 
arandinacea nicknamed “gar- 
dener's garters." but more 
attractively known as ribbon 
grass. The leaves are striped 
with white and make a continu- 


ous. ground cover two feet or 
thereabouts in height. Then at 
this time of the year the slender 
flower spikes stand thickly like 
a miniature wheatfield and are 
quite attractive, though they 
lack the elegance of some other 
species such as the plumy 
pampas grasses. These are also 
universally known and are prob- 
ably- the only grasses for which 
there is a continuous demand 
and a fairly ample supply. 

Yet there are pampas grasses 
and pampas grasses, not all of 
equal merit The species com- 
monly grown. Corfaderia sel- 
loana ' from the Argentine, 
is a very variable plant 
in height, -time of flower- 
ing and quality. I have several 
plants, sold to me as Sunning- 
dale Silver, which are seldom 
fully open before October, when 
in a week or so they are likely 
to become bedraggled through 
frost and rain. Elsewhere I 
have seen plants of this variety 


which flower much earlier and 
really do deserve the Award of, 
Garden Merit which it received 
in 1969, so maybe my nursery- 
men just get mixed up with 
their names. But it does suggest 
that if it is plumes you are afier 
it pays to see your pampas grass 
in flower before you buy it. At 
present I await delivery of a 
variety named Gold Band with 
yellow striped leaves for which 
no such floral identification 
should be necessary. 

The most elegant of all the 
perennial grasses is Strpa 
gigonteo. The leaves are not 
specially remarkable, narrow 
and tufted. It is the flower and 
seed beads that make this such 
a decorative plant, tall and 
branched, rather oat-like in 
appearance but infinitely more 
decorative. It is precisely the 
kind of plant with which to 
rescue a plant grouping- that 
is threatening to become too 
solid and dumpy. 


For leaf, I think that the most 
beautiful grass is the variegated 
form of ilolinia caeruiea in 
wbich the very slender leaves 
axe conspicuously striped with 
cream. It makes a compact plant 
18 to 24 inches high and is not 
,.a grass that one has to keep in 
check. The fescues have a 
similar tufied, completely non- 
iorasive, habit which makes 
them very easy plants to place 
and manage. The most decora- 
tive kind is Festuca glauca , with 
intensely blue-grey, rolled, 
almost needle-thin leaves. 

■ Victorian gardeners made 
great use of miscanthus, which 
they called eulalia. These are 
clump forming grasses grown 
exclusively for their foliage 
effects since they seldom flower 
in British gardens. One species 
Miscanthus sinensis, has pro- 
duced several fine varieties 
some of which have become re- 
grettably scarce. For years my 
favourite was Graeiltimus, which 
has long, but narrow green 
leaves which arch outwards to 
produce a large, very graceful 
plant. Unhappily I lost it. prob- 
ably because of poor drainage, 
and have not yet been able to 


replace it. Another variety, 
named Variegatus, has broader 
leaves edged with yellow and is 
a most attractive plant but not 
very plentifuL Oddly enough 
the only-one that is really easy 
to buy is the one I find least 
attractive. Zebrinus, with leaves 
transversely splashed with yel- 
low, a marking which interrupts 
instead of emphasising the 
natural elegance of the leaf. 
All varieties grow 5 feet or a 
little more in height and spread 
indefinitely by tough stolons. 
Another spedes. Jfuftmfhus 
sacckarijlorus, is taller and has 
broader leaves, a good plant 
where a rather jungle-like effect 
is required, but M. sinensis and 
its varieties are more adaptable 
and generally useful, especially 
in small to medium size gardens. 

Those species of Cyperus col- 
lectively known as umbrella 
grasses are so-called because the 
flower clusters are surrounded 
by a circle of narrow leaves held 
out more or less horizontally 
like the ribs of an. umbrella. In 
fact they are sedges, not grasses, 
but the effect is similar. 

A.G.L. HELLYER 


LATE BOOKINGS 
Large villa*, some with j -rimming pool, 
available in Malta. Goro. Majorca and 
Malaga during the high and late season. 
Our prices include car with unlimited 
mileage as -well as villa, flight, taxes, 
insurance and Initial food supply. 
Meon Villa Holidays, 
Petersfleld. Kants. 

Telj 0730 •*"11 
Members ABTA ATOL 01 6B. 
Official villa holiday organisers to 
British Airways. 


INSTANT PARIS. 4 stars- any 2 nights. 
£47 Inel. Hosts Ltd.. 222 6263, 


HOTELS 


BURNS HOTEL, Bsrlcston Gardens 5.W.5. 
Near W. London Air Terminal. 100 
rooms with bath -shower. C.H. Tete- 

B ionc- Radio and Television. Restaurant, 
ar. free brochure. 01-373 31 SI. 


VILLA OWNERS 
We can arrange your flights at short 
nonce. Phone us for advantageous 
rates (including insurance (taxes) to: 
Malaga Alicante 

Minorca lbi» 

Malta Majorca 

Meon Villa Holidays 
Petersfleld (0730) 4011 
Members ABTA ATOL 01 6B. 
Official villa holiday organisers to 
British Airway*. 


FOREIGN HOTELS 


A ROSA IGraidbupdml. Hotel Valsana. 
First class. Tennis court. Open air 
swimming pool and Indoor swimming. 
INTERLAKEN lor holidays. Golf. Swim, 
mine Hiking. Excursions, Music Festival. 
Inform.. Tourist Office. CH-30000 
Interlaken. 


EDUCATIONAL 


—LEARN EVERYDAY FRENCH^ 

IN PARIS OR CANNES 

through film and conversation day and evening courses. 

Small classes at all levels. Also individual courses (20 or 45 hours 
weekly). Enrolment at any time. Self-service restaurant, parking. 

FRANCE LANGUE5 828.40.00/842.78.00. Ext. 32.24 
- 78 rue Olivier de Serrcs, 75015 — Parts— 


GOURMET 


GALLIPOLI RESTAURANT. oB Old Broad 
Streot. EC2. Open every dav for lunch, 
dinner and dancing until S a.m. — Cabaret 
twice night I v at 10.50 p.m. and 1.15 a.m. 
Mon.-Sat. £6.25. Tel. 588 1922. 


TRAVEL A HOTEL, COURSES IN (.ON 
French courses in Pans. Belalr Ct 
5. Denmark. St^ W.C.2. 01-836 


BUSINESS 


PUBLIC NOUCE i OPPORTUNITIES 


WELWYN HAITI ELO DISTRICT COUNCIL 

£550.000-00 Bills were issued on the 
2Btn July. 1975 to mature on the 27th 
OtWnji JBS at 10 %. per cent. 

Applications totalled £6-050.000-00 
and there are £550.000-00 bills nut- 

SKMUJklfl. 


COMPANY 

NOTICES 


THE SCOTTISH 
AGRICULTURAL SECURITIES 
CORPORATION LIMITED 

Debenture Stack, 1996/88 
31 % Debenture Stock, 1979 

Zrnn that the 
RtGrSTERj of the Corporation's abo»e- 
menrionid Debenture Stacks win be 
CLOSED for TRANSFERS and REGIS- 
TRATION from 18th to 31st August, 
1976, both days inclusive. 

Bjr Order of the Board 

H. I. McTURK. 

_ Secretary. 

4B. Palmerston Plate. 

Edinburgh EHI2 SBR. 

3ht July. 1976. 


TAKE APPROPRIATE PROFESSIONAL 
ADVICE BEFORE ENTERING INTO 
COMMITMENTS 


INVESTIGATIONS with dis- 
cretion, confidential ore-bid dacumenta- 

• Hcmej 


JiMi. Teluhone' 
<04421 832282. 


Memos lead 


SUMMER sate 

TYPEWRTrtRS^S 



Before dedding-send far cur 
FREE ralakxyjfc a ALL tnb&i CXr races 
g^a?challanqed-ff6nb 5 toa,. lmM _ 


BENNET T TYPEWRfTFRSt 


■ oiWinnr 

i**-£s8!Sui» < sns 












£ King Street, 
St James’s , 


Tel- 01-839 9060 

sr* r^Missr Hill 

SWXY6QT. Ml MC3yl CHRIST! ART JLJL Hit 


* ^+l' \ > . ‘•■•'■ v 
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BY DOMINIC GILL 



5oJi»iaBffcT Fire Office Society, farmed 
in WamuuJCT. Frame. TroirbndiK' and 
Bradfaidrcm-Anni ri $22-33'. trad. 3 in. by 
7 m. Sale, Wednesday. 4th Avgust. 


After the Great Fire of London in 16*J6, there was 
considerable demand for insurance against fire and in 
16S0 the Fire Office wuo formed by a Dr. Bardon who 
first issued the flremark and also ran a fire brigade 
for the protection of his clients. This was followed in 
1696 by the opening of the “Hand in Hand* fire office 
and subsequently the Sun Fire Office in 1710. However, 
few firms survived the South Sea Bubble in 1720 and it 
was not until after 1767 that new companies began to 
arise again. 

The majority of fire marks of the 17th and ISth 
centuries were cast or stamped in lead and mounted on 
the insured building as proof of their membership, 
usually the policy number wa$ stamped underneath, 
although this was removed when the policy elapsed. 
During the 19th century the marks were also made from 
copper or tin. 

The sale of pewter and metalwork on August 4th 
Includes a fine collection of insurance marks. For 
information on sales of fire insurance marks ami 
metalwork, please contact Dermont Chichester at the 
address above. 
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If you had taken the road 
north from Vence. one evening 
this week or last up towards the 
col into the wild green hills of 
.the Alpines, ar.d turned left 
along the winding lane that lead-; 
; to the farm-hamlet of Saint- 
Bamahc— no more than a cluster 
nf bouses and bants i-inon? steep 
fields, sheep-pens and olive 
groves — you woaid have come 
across a scene as un-Provencal 
as it was unexpected. First 
heard, not seen: from across the 
hills, the sound of instruments — 
perhaps a shepherd, lover of 
Brahms and Schubert, proud 
owner of a new hi-fi? A mile 
further on. around the last 
comer, the truth is still more 
. bizarre: under the branches of a 
huge old oak. on a covered stage, 
a svmuony orchestra plays: in u 
field beside them, wrapped in 
i pullovers and blankets, rapt in 
concentration, eight thousand 
petiole sit and listen. 

The moving force behind this 
extraordinary festival, this clas- 
sical Woodstock in the Prevented 
hills, is Ivry Gitlis. Israeli by 
birth. French by adoption, by 
violinist of broad and 
exuberant international sympa- 
thies. Gitlis is no mere fiddle- 
player. but a great violinist — 
though f or some inexplicable 
: cause wr have heard little or 
j him in England since his mar- 
. vellous collection cf recordings 
; for Vox appeared here in the 
: 1950s. Each summer now for 
five years, he has left his home 
; in Paris to play for a 'fortnight 
in Vence, bringing with him 
a crowd of performer friends 
■ and guests, and an cver-increas- 
; ing audience, young and old, 

. pour /'tire nrAmcr one of the 
.friendliest, most informal, most 
'livelv concert series in Europe. 
<‘ “ Rencontres intern atio nates do 

■musique” the festival is called: 
and rencontres indeed they are. 
i Even by the time of the afternoon 
; rehearsal, the audience starts to 
; arrive at Saint-BarnabS. winding 
i its wav by car. bus. bicycle, even 
I on foot, up the road from the 
. town. Everyone meets everyone 
here: a drink a* the buffet teat 
with two horn-players from the 
orchestra quickly becomes a dis- 
j cuss ion among 20 people of the 
merits of different editions of 
a Beethoven symphony; the 
soloist from last night's concert 
is besieged by well-wishers and 
enquirers as fie crosses the field 
to the si age: Gitlis rushes by. 

• Stradivarius in hand, shouting 
: words of encouragement. Every- 
! where there is a party mood. 

I Programmes are arranged. 

1 changed, extended until the last 
minute before the concert: and 



BY "WILLIAM WEAVER 


When Sjtwano Busoni's new hour— w« Sett tutu for *- mj*c 
opera, Noaexempo ; was gives by reiecs. a cappeJia ,T!»:# » a 
La Sea la earlier ihia year, I was elegy for (he painter Ftez 


LortKtfKcie , . lingered :un- Amici della- , had* 

iriy. ewm at a distance of Piero Cavatii. 


j'KMMiu;, situ ii. a v* - " .. .V... 

fflS§- *ear5. The reception of inspired some yvcnyc ^rc 

Notterempo, as reported in the Rnphy by Geoffrey SS 3 L 

rrais ifid nothin? ^o4*hiuiee mv some nrofMswh** dstiong i 


Pni at ttd nothing 1o change my nht&e prorewwna*. 

«§d: tke waal arrogant, aggie*- ^/W ^anvo. 
iMf rtattmenra by the composer. At 45 

s&ra, *£&£■ ’sis. 

ggf> ind «»» l(mm tte fflSBSTffii'fiSf'&S 

Now," bavin? seen fttissnili'* Bnt ,« a . 
latest work— a programme of mX wood deal c. .t jncsn^ apujrt 
•chamber belteiT. given at ?-V- gsody iwmetim 

Maggie musical* in Flnrence^-I Busstjit^v tr.eajw »s iw 

i' hare inennfeas that my antiya!i:y dro^n- . 5 * : ‘ **. dJBcl) 


Rehearsal at Saint- Bamab* 


changed again— then improvised 
by popular request. 

As the evening grows dark, 
and the air grows cool. Utile bon- 
fires dicker into life around the 
field, warming hands ami feet- 
Eight thousand was the record 
attendance for a Beethoven 
night: but never during the week 

1 was there did the audience 

numbers fall below two thousand. 
Concerts began around nine 
o'clock snd ended officially 
arcMind midnight. In practice, 
however, when the first relay of 
musicians goes home, another 
relay takes their place. On the 
Beethoven night, when the 
Romanian Radio-Television Sym- 
phony Orchestra under Igor 
Markevich had finished their full 
progr amm e of two overtures and 
two symphonies, the concert had 
hardly begun. For an interlude, 
the Dutch pianist Daniel Wayen- 
berg played two piano sonatas, 
opp. 109 and 111. Gitlis, unable 
to return to town to fetch his 
own violin because of a traffic- 
jam on the col. borrowed an 
instrument from nne of the 
Romanian back desks and with 
the young Sonet pianist 
Alexandre Rabinovich pave 
Beethoven's Spring sonata — 
sweet, dewy-fresh, wonderfully 
clean and clear. Rabinovich con- 
tinued with . the Patheiique 
sonata: a young American 

pianist, David Lively, played op. 

2 No. 3. We left Saint-Barn abe 
an hour before dawn. 

The Romanians are a band of 
no great finesse, but of admir- 
able enthusiasm and energy. It 
is no easy task to give an open- 
air concert at night 1.200 metres 
above sea -level : dew is -heavy, 
strines go out of tune, lips and 
fingers quickly numb. But they 
managed well, and always with 
good humour: their account of 
Ravel's Dttphnis ct Chios suite 
(for this, someone in the 
audience shouted, we must wait 
until dawn !) was good bv anv 
standards. and remarkable in 
the circumstances, sensitively 


iavcrcd bv iae:f coadaetor Jour the festival uofulded. Ewry jBttf BamnoyaDwti rial w ^ a;-.- . 'fi-jncdtfju Osf dj ni *t 

Conra. =rid dr.vcn *-rth a flno. afternonn, and as often as n * Pa^ urn often ihe radc-M. ... flS? Qni 

relaxed tcomentum. That same in the morning too. a Steinway JH**®** 1 l-crccn’- -;*'>i:-up of Cardin 

first programme aiso me hided would be rolled under the lime Cngr..-?,. -.v^:ch wrt;V»e andlang 

Brahms's fourth synipsony. tree of the imie Place Godean ra ““gj» JJJ ^ -hJ!? ajmr- Then, on t'rc ?«*ge. Csrdini's re 

Encsco's jnn Rhapsodic the twill* wife of Vence, and a uuJsoccuS* under- finger* &'■ Ihc «Mnr. xitf'cMt' 

Rounrnhte. aud Bizet and Proko- programme of chamber music, “Jr 1 one anoriu-r. iwhtcr. Then, 

Sev encore? — but the audience decided on only minutes before, tSS 01 ***, in fie' vot§ oh food wea 

would col let so. A quintet was would be announced. In the ime re -t ‘ in' tfc“s ftm). expccifd iadlgiuiioa fro 

formed, ainrort imprompln ifTbce Godeau we heard taienied a 's even-otic c.V --'dicftw. Hvaction fre 

seemed, to play Morert's K5S1 in young Belgian violinist. Dick Program me. supporter?. Fir 

A major. The Romanians' excel- VermeuIJen. play Schubert's A{F"SJ* &»v« --v.Hien. A cheap ifunt. real** 

lent first clarinettist Stefan major Rondo— a feat of quick, t ht* na‘l decade- i: K:ts««a coow mrt cooat’ 

Korody offered electrifying bowing, gentle phrasing . , J5? 1 ifiti!* has* b^-n done -a cny ••'-'landing dancP.-j. he 

accoant^ of :he three Stravinsky The Portuguese pianist Maria : J.^Vn-hv FerhaCF. v.-!-.":y. .!••»«? Vwl the *»l irfaction 
solo pieces, and of an inventive Joao-Pirts gave a strong willowy if " the nieces hire, b a vine good Tnwlctans. Bc»- Id 

solo sonata by Theodor Olah, account . of Beethoven's sonata j ^ d hi« : nwr. “ : he Amiri dalt* Pqtif { , n U tn< 

Ar.d at the last, paying until op. 110. ur the sunlight, as the . rJSS 1 fSarM-orodtirttnat. '-ae hmmu! above, and the splcac 
they dropped, yet anolaer group market-traders packed up their dwned a r.ear-sur n^rdlni {sensitive ^Isn -.3 t 

emerged to send us happy on our wares. And there too. the young rf uibum. for soli -Ufi> wrij. .delicate part of \'ir 

way with a medley of popular Israeli cellist Misha Maiski. ! ”r n e danrc;.r. frtfa). there were the ham 

Romanian and Hungarian cate accompanied by Alexandre j minutes This :r no: F.ler.a Zanftonl and the viol 

tunes. Rabinovich, played a Schubert j i r.ui.ihc-. Alda Beitirici. finrf-raie p 

There were many memorable Arpeggione sonata of marvellous brief scenes, in which dancers former* hath, . 
performances at Saint-Barnabf. delicacy, intensity and poise. ( / a0{ » S rr-nen > execute t!i ; - Ail in all * programme mt 
A reading of astonishing fire and Music I love with people limembered movements. if of iote«*t To admirers 

passjoa by Gitlis of the Berg love," as Gitlis describes it. nta>’ i extracted from other, iongv? flun to ..lovers of t 


about a quarter vi an frtendly^.^ 


Theatres this week 


does not appear regularly on the welL i lasting about a quarter u- ai Irtendly,?: 

London conrert platforms. An- _ * | . .}■- 

was given by Martha Argerich of Contributions for i Theatres this week 

%2! '•‘•S.sasr ~ NeW St ° neS 2 TH55ATT5E ROVAU »T«** R 

superbly controKed. alive with Following the success of its I— 7ft* Father. Slnadlierg s un- 
subtle inner voice, swirling first short story anthology. New nerving drama in routine pro- ir* Hffr. 
colour. On his 70th birthday. Stories 1, the Arts Council of ductlon with Lee ?*?.n;a i .uc as kcvuswco] 
Pierre Fournier arrived in Great Britain is asking for short the doubtful father aad G’-ven 
Vence to give a sweetly, gravely stories for publication in Hew Nelson an affecting Nurse. ct oied £m 
eloquent reading of tne Dvorak Stories 2. Reviewed Monday. af .JuveHl 

cello concerto, and with Gitlis. a Writers may submit up to two OPEN AIR. Regents Prw .— the ^ ghu 
grand performance of the short stories which should not M<mlv Fit The talented duct of WfttnriB^ 
Brahms Double — tough, elegant exceed 10jX)0 words’ or have John Burrows and John Harding 
playing, supreraelv intelligent,; been previously published. Only in a witty lunchtireo >n-:w n * SSStoifc? 
supremelv straight and sure, typescripts in duplicate.- with hiking follies. Opened ?Tonday 


i§rih«eptury. Prer 
^ by- Alan Pas 


Bfifc, fjrusman -M 
bn acerbic Sal a 
WRatiy perform 
Crtlqw. - Opel 


tc 

ebop; Fliaasy cVealng in.wt 
Cocfewv * Uyabout re tit 
nfc mifiy Inlo. WiW V 
p^t.‘ \ V pH&, -»ib<3« -R> A 
ri\'-^«wnrejP’T%OTs#»y. I 


cell Wagner and Satie was provided a stamped addressed the student and ycur.^ r rotes- 

rounded with a sequence of envelope is enclosed. slonai-genevaticr. at A**-.- IWqttt Mtgr* 


l muiiuvu n u awifuviiku vu — » — i r — - — m . * 

Negro spirituals, radiant, pro- Stories should be sent to the I iSc Bush in November. ur.\<?a 
foundly affecting, by their vnry Editorial Officer, The Arts { Wedne sday, 
naked simplicity, overwhelming. Council of Great Britain, 105, LITTLE THE ATS - — Ara An 
It was not only at the col that Piccadilly, London, WIV OAU. Iwteryday tragedy in the uve-s o t 


hypnaonorCeorgc Th*t«l 
^i-ugriBi Me in the ' 
B jjNjj Wny.flMl tcbuU of 
Thursday. 

ir- 


Henry H. Parker “The Last Load." OH on canvas, 
23 x 36 inches. To be sold in Retford on 6th August 


FiUF STAMPS 

j ART GALLERIES 1 CLUBS 
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rVki lAf'tmfT 

_ 

c 
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. COLNAGHI-S. 14. Old Bond Street. W.I. EVE. IBB Rewnt St. 714 0567. A la urte 
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Sumptuous 


RETFORD SALEROOMS — AUGUST 


INVESTMENT 


ESSTio. its 1 


Shows 10.45. 1 ZAS. 1.45 ami move at 
Johnny HawktSwortii and friends. 


Wednesday 4th 

VICTORIAN AND LATER FURNITURE 

Thursday St h 

POTTERY, PORCELAIN AND GLASS 

Friday 6th 

PAINTINGS AND DRAWINGS 


For fully detcrlpthre brochure 
nrrltr to ; — 


URCH HARRIS & CO. LTD. 
(F.T.) 

7, Richmond Hill Avenue, 
BRISTOL B58 1BQ 
Telephone: 0272 39267/8 /9 


I FICLOBOURNC GALLERIES, 63. Queens. ! 
I ara-C. N.W.B. 3B6 3MQ. Drawings and 
watsrcolours loci. CASSON, DUMSAN. 
SPEAR. WARD. ROSOMAM. 




fl Contemporary Paint- i 
H. Doiiv. Mon-Fri., ■ 
ruton Street London. 1 


Wednesday 18th 

GEORGIAN AND LATER FURNITURE 

. Thursday f9th 

SILVER AND JEWELS 


ORIGINAL 


Catalogues iSp each by post (applications must be p re-paid) 


“Punch* 1 and simBar cartoons 
From £14 each. 

See them at Euston Gallery, 126/ 
130. Drummond Street, London, 
N.W.l. 2 mins. Warren Street/ 
Euston. Catalogue 36p. 



WANTED 


my 


I PARKIN GALLERY. 11. MaTCQmb Street. 
S.W.1. 235 8144. Summer Exhibition. 

Including • British Palmers ID tb« 
Mediterranean. 


EXHIBITION. Paintings. Drawings, SculD- 
ture. GraWncs. July- August. 20. Cork 
Street. London, w.i 1 


Small hire purchase finance 
companies in Southern England 
required by unquoted 
public company. 
Principals only 

Replies in strict confidence to: 
Box EL8407, Financial Times 
10 Cannon Street. EC4P 4&Y 




HENRY SPENCER & SONS 

The Fine Art Auctioneers of the North 


20 THE SQUARE, RETFORD, NOTTINGHAMSHIRE DN22 6D) 
Telephone Retford (STD 0777) 2531 (70 lines) 


Member of The Society of Fine Art Auctioneers 


Yorkshire Consultant, Oliver Worsley, Bolton Hah, 
Wilberfoss. .York 


SALEROOM ADVERTISING 
APPEARS 

EVERY SATURDAY 
RATE £7 SINGLE COLUMN 
CENTIMETRE 

MINIMUM 3 CENTIMETRES 

For further information 
please contact 
RICHARD jONE5 
01-248 8000. Ext. 323 



ROY MILS GALLERY 6. DuK» Street. Sl 
J ames’s SW1. 01-930 866S. FLEMISH 
DUTCH and ITALIAN PAINTINGS OP , 
IHf . 191M70. CENTURIES. Monday to 
Frtaay itf-o. I 


PRODUCTION 

and 

PACKAGING 

UNIT 

WANTED 




EXHIBITIONS 


COMMONWEALTH INSTITUTE Km. High 
Strew. W.8. New TANZANIA EXHIBI- 
TION now open. Wkdys. 10-5.30, Suns. 
Z. 30.fi. Arim. (m. 


Large -public company leeks to 
acquire Production ana Pacfcasing 
Unit in the North of England with 
departments concerned with fresh. 
Frozen and processed moats. Ample 
funds available and confidentiality 
will be respected. 

' Full details to: 


Superb quality Minton two-piece vase after an 18th 
century Sevres original, in the Minton exhibition 
at Geoffrey Goddea's Chinaman Gallery, 17-IP t , 
Crescent Road, Worthing from August P-27 


Ban FT/414, c/o Hahwey Hoase. 
CUrk’s Place, London. EC2N 4BJ. 


Sotheby Records 


ELECTRICAL MOTOR 
MANUFACTURER 


FT -■» '■Jieir.'W 



This group, one of only two examples 
of a generally agreed masterpiece, 
realised a world auction record price 
for any piece of Capodimonte porcelain. 


International manufacturer of 
Domestic Electrical Products, 
seeks to acquire company en- 
gaged In the manufacture of 
small electric motors in the 
range of 0-100 watts, for both 
AC and DC operation. 
Rrpftar In confidence to; Bwr £.8360. 
financial Times. Tfl. Cannon Street. 

ec4p aay. 


gm* ■ : 

■ 
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CepottintmtU tmm&a dr/Tor/e grottr, h Cinjvpbr Crier:, c. if JO, 
13x1 j.jem. sold on ijth July, igjojhr f ,2,000 


Our experts in the field of both 
pottery and porcelain are available for 
the inspection of property at New 
Bond Street between 9.50 am and 
4.30 pm on weekdays. 

The annual subscription to all the 
catalogues and price lists for 
Continental pottery and porcelain, 
including maiolica, is £6.50 and for 
English pottery and porcelain, £$. 5 o 
(U.K. prices only). 

For advice on buying and selling at 
auction, write to Jock Palmer. 


WANTED 
TO PURCHASE 
Smill Mzmifuuiring or Service 
Company with pre-ox profit* c. 
£10.DOQ-£30,000; south of Nans. 
Prime purchaser (35) will provide 
qualified full-time continuing 

min)[Mn«ic 

Write »n confidence. O. S. Baker, 
Box EJdfB; Financial Times, 20, 
Cannon Street. SC4P 4BF. 
ar phoae (05 J 373 7fi5f. 


WANTED 

EXPORT CLOTHING 
BUSINESS 

Kuwaiti businessman wishes to 
negotiate while in London for 


two weeks. 
TELEPHONE YOUSEF 
01-269 2125 Ext*. 86 


Sothebyk 

EOUNDEDPtf 


ENGINEERING OR 
PLANT HIRE 
COMPANY REQUIRED 


Sotheby Parke Bemet & Co., 54-55 Mew Bond Street, London WiA =AA 


Buyer requires cam Piny with approx, 
C ; m. t/a preferably situated N.E. 
England. A genuine enquiry and all 
replies •»»ll be treated in confidence. 
Fullest references esn in jrwen. 
Write Bex £.8300, Financial Time*. 
f0, Cwwon Street £C4P «y. 


THE ORIGINAL Minton ac- " 

count books sh'ow that Thomas * ^ A ._ f w 

Minton was not exactly over |T : • 

generous with himself in his ’ . • ; ■ 

remuneration nf a guinea a . . ~K-Jr ' ■ '• 

week for the first 19 months of ■/v' . . 

his adventure as a potter at li“ t A') .T^Vw, f * 

Stoke-on-Trent in the mid- - r jEV ts ajfi' Vffi '-^ 1 '^.-^ 

lT90's, but then his initial saies T ? VW; ‘ v? ^ 

were on a modest scale too. ! : Kv i ffB 

The first credit entry in his • P.BJj ■£ ■ 1 (II 

ledger reads: "May 23rd-June • = M 

3rd, 1796. To received for ' WA fc Jl 

goods sold, ready money * L ' 

Thomas Minton, one of . - I . v " 4 . 

England’s most famous potters. . . ' V t ^ 

grammar school he was re- ' ' 

putedly apprenticed to Thomas 

Turner at the Caughley porce- t 0 ? 

lain works, where he was taught . . 

to engrave the copqer plates J 

from Which SO much of this Superb quality Minton two-piece vase after an lXtb . 

18th-century Shropshire por- century Sevres original, «n the Minton exhibituNi 

celain was printed in blue at Geoffrey Godden’s Chinaman Gallc.-y- »MP» ; 

under the glaze, very often with Crescent Road, Worthing from August 9-27 

Chinese-styled willow-pattern 

type designs: indeed, Minton is enamel with the initials “M" and established famtiv bwBinef 
often credited with inventing often the number of that parti- ploying John Boyle as s P« 
or, at least, engraving the first cular pattern. These numbers a young but espenenced ! 
wiyow-pattera ascended to at-least 948 by 1816. potter "who had \aluahb 

Min iS£‘ moved t0r | don In For some unknown reason the nections with the A» 

the 1780s to practise his craft production of porcelain was dis- ® aj, ket. 
as a masterengraver. Here he is continued in 1816, and all those In a l ^tier written in 1 
said to have engraved designs ea rlv examples are now rare anti a china dealer rn Pbilad 

for Josiah Sp ode and it may high ' ly collectable. Happily the Boyle noted: . . Oar - 

ivpii have been this association manufacture of "porcelcin began are fiign hut they arc ■» 

with this highly successful again in 1824 and has continued Paid hv the first . 

Staffordshire potter which ^ production for 150 years in this country as they, o 

prompted Minton to turn his up t0 t ft e present day. The ^ a I tbe quol/tj- of the J 

attention to the manufacture of superb Minton porcelains of the demands it. . . . ^1 

earthenwares rawer than re- 1824-1850 period .were largely are entirely out 0 1 the qivll QmB 

mam mg content to engrave unrecognised before the publi- with us. We certainly d - 

copper plates for others. Min- cation of Geoffrey God den’s book them but the prices are t'jt 1 # 

tons own pottery started pro- Afinion Pottery and Porcclarn for your market . . A I T\ 

„ UCtl0 ™ n a - “°?, est scale. 111 of the First Period 1793-1850 A series of exhibitioi*** l|fj| 

May 1796. originally producing (Herbert Jenkins 2968), ■ God- month commemorating 

only_ earthenware, but soon den’s scholarly research has pro- quality wares begins on J 

turning nis attention to porce- vided much of this backgroocd Au^ast 9-27. with ( 

lain, producing good quality data on Minton, and for the first Godden’s Minion Pi»rcd 

hone-china from at least 1798. time a large selection of draw- play at his Chinaman ^ 

The Minton concern at Stoke ings from the factory shape and 17-19, Crescent Road. W fa 
was a thriving enterprise but design books v;ere shown in his Sussex, where most V ' 

one tliat needed experienced book: until his discoveries— Oie pieces are tor eale; 
hands to mould and guide it. In result of a summer holiday amid intended to complex 
August 1796 Joseph Ponlson, the Minton - archives — the un* exhibition at the Victo * 

formerly . manager at Spode’s marked Minton porcelains were Albert Museum from Ai 
works, was taken as a partner, often classified as Swansea, to October 10,’ where 3; 

Minton's porcelain works were Rockingham, Derby, Coalport or of Minton potierv 
in Poulson’s name, and-for most Worcester. between. 1798 and 1910 

of the period up to his death in “Their quality was ackoow- ° n show, the larger ot - ' m 

1808, the firm traded as Minton ] e dged, but not their true tiie newly restored Gan 

and Poulson. origin,” - Mr. .Codden claims, -Poynter rooms, both sp * ” r * *- 

The early porcelains are of pointing out that the success of decorated with V ^ 

the standard bone-china type this second period from 1824 Mmton tiles. ■■*■!!» 

vety similar to the better known onwards is in. the main due to Thomas Goode and ’ '•**» 

wares made at the nearby Spode Herbert Mintok ( 1793-1858) , the have co-operated ciosel- 
factory, the enamelled designs second son af r Thomas, the mounting of the V 
modest and tasteful, sometimes' founder; Both sons, Thmnas Jnr.,-®»hihitioii. and lent, 
in the style of the Derbyshire and Herbert were taken into objects including nne 

Pioxton porcelains of the same partnership in January. 18t7; famhos and colpufful > 

period,- sometimes just simple the firm traded as * Thomas elephants; for the sarcs 

flnral-sprig patterns. Minton and Sons from this dale in. their showrooms at 1 - 

These early Minion and Poul- To January. .1823. when . the AudJcy ; Street, Londr 

son porcelains made before partnership was dissolved- -as They will, be showing a t 1 

^bout 1805 bear only the painted Thomas Jtir. bad left - to study able collection of Jfin * / 

pattern-number. After this for die Church. On his father’s, sar pfiie. • . 

period a mack Sfevres-type mark death in 1836 Herbert took com- . - Lj 

can- appear painted in 2 blue plete' control - of the now well ... JUNE 
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How to spend i 




unong my souvenirs 

R MOST OF us a souvenir is an essential part of 
lday-time pleasures — whether it is a delicate . . 
d-cage we’ve lugged back from North Africa, an 
ber necklace from the Bast, some pottery from ■ 
tvence or just a postcard from fllargate. 

For years the British souvenir industry was in a 
>r state, offering little more than flimsy models of the 
ver, postcards of London buses and cheapjack spoons 
n motifs on them. However, the Design Centre 
{an taking a dose interest in the souvenir business 
eral years ago now and largely due to their efforts 
■ standard of souvenirs available has risen, 
measurably. : 

_p ie Resign Centre has its own shop at its head- 
irtCTS, ~8 Haymarket, London SWl, and there many 
be best of British products can be seen and bought 
s ones I like best are those that are rooted in 
tisn culture, taste and skills — things like the fine 
5S miner's lamp which I’ve featured on this page 
ore. a beechwood lemon squeezer, the lavender bags 
m Cuekoobird Productions and C.T. Strangewavs’ 
rvellousiy dotty Lustre pottery. ■ 

Many of these souvenirs make lovely any-time 
sents and the quality of the materials used and the 
enmty behind them lift them way out of the • 

:emeral market souvenirs often seem aimed at 

Featured here are some of the best of the products 
rently on the market that seem to me to make worthv 
sents or reminders of Britain and its cities for 
ent visitors. 

Olympic silver 


t A. RATHER more exclusive 
^enir the British Olympic 
>ciation, 12 Buckingham 
et, London WC2N 6DJ, have 
luced a limited edition of 
;r spoons. The she sculptures 
the handles of the spoons 
the work of Tim Minet and 
i one represents one of the 
earliest Olympic sports, 
rough at Montreal there 
s some 190 events, at the 
games in 776 BC there was 


only one — running. Gradually 
more events were added and 
these six spoons represent 
running, discus, javelin, long 
jump, wrestling and boxing. 

The spoons are of sterling silver 
with gilded handles. Each set of 
six spoons has a presentation 
case and is authenticated by the 
British Olympic Association. 
They are available exclusively 
from the address above and 
cost £184 for the set 
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RON FULLER’S wooden toys have a strong 
English look about them — sturdy, steadfast 
yet ingenious. These two wooden bi-planes are 
admirably made and would make a splendid 
toy or gift for adults as well as children. 

The “ Red Baron ” is a first world waT plane 
decorated with the Maltese Cross and 


I’m Ron, fly me 


■■ ■0,3*'. 

i' * 

2 ■ . . /v * . -i 1 v l*. v 

Noteworthy 

PAPERCHASE had the rather clever idea 
of using old advertising designs like 
the famous Swan Vestas matchbox design, 
the Atora suet pack, and Player’s finest 
Virginia tin, to use as covers far a series 
of notepads. The result is that a very 
utilitarian object like a notebook becomes 
an attractive, intriguing item. Many of 
the designs are classics of their genre and 
therefore translate quite naturally onto the 
cover of a notepad. 

Sizes vary enormously from a large box 
of tissues (£2.50) to a small packet of 
Swan Vestas matches for about 99p. They are 
available only from Paperchase at 167 
Fulham Road or 216 Tottenham Court Road. 


Light ale? 

NTJESS IS lamous the world 
so a present of a 
irkably realistic foaming 
i of Guinness which is in fact 
x candle would be very 
ome. It’s one of those nice 
; that is witty as well as 
j|. The candle is widely 
able but may be found 
fically at Presents of 
le Street, 129 Sloane Street 
on SWl, the Design Centre, 
ty market, London SWl, and 
roe Souvenirs. 6 Tower 
\ London EC3. 


Originals 

I CANT think of a nicer souvenir 
than something individual, hand- 
made and imaginative. 

Readers in search of the truly 
original might like to visit the 
British Crafts Centre, 43 Eartham. 
Street London WC2 where there 
is always a good display of crafts 
of all sorts. 

Heal s of 196 Tottenham Court 
Road. London W1 currently has 
an exhibition of the works of over 
SO British craftsmen and women. 
Work in pottery, glass, wood, 
silverware, jewellery, enamelling, 
leather, batik, embroidery, patch- 
work, macrame, toymaking, furni- 
ture and bedmaking will be on 
show and many of the craftsmen 
will be there to explain more 
about their skills. 

Finally, at 12 Waterloo Place, 
London SWl there is an exhibi- 
tion called Show Business which 
shows representative work from 
ten of our best commercial gal- 
leries. A few of the things can be 
bought on the spot but the main 
idea is to direct potential buyers 
to tbe galleries themselves. 
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^ ^ 

Hotels for 
Businessmen 

MIDDLESBROUGH ^ 

Dragonara Hotels In Leeds, 
LEEDS Middlesbrough. Bristol and 

London. 

Designed and furnished to 3 style that matches the 
needs of cne modern businessman. We have suites 
and rooms of ail sizes. 

We offer comprehensive facilities for large, 
conferences, small seminars and private meetings. 
Everything is covered, from catering to sound systems. 
First class restaurants, cocktail bars and 

entertainment— you can truly mix business 

• with pleasure. You can park your car 
easily. You can gain speedy access to 
BRISTOL and motorway network. 

Full information from Dragonara 
Hotels. Chesham Place. London 
SWIX 8HQ. Phone 01-235 6040. LONDON V 


SLadforoke 

El u Dragonara 


■ Holds 

mr Ladbrokes leisure 
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Stargazing 

A PARTICULARLY instructional and ingenious 
present, is this Stardome cardboard model 
designed and developed by a lecturer in 
physics and astronomy at London University. 

For only £1-50 jt provides many hours of 
activity — it takes some 12 hours to put together 
and once it is finished it can, of course, be 
consulted at any time for the positions of over 
1,000 stars. As you can see from the picture 
the model is three-dimensional and it can be 
rotated so that you can see which stars are 
visible at any date or time in the year. 

Not every child, of course, would be able 
to sustain interest in the project for 12 hours— 
some degree of concentration is obviously 
required but for those children and adults 
who are interested, it increasingly becomes 
more than a toy. . 

It can be bought from Hamley's, of 
Regent Street, Paperchase, 216 Tottenham 
Court Road, Wl, or, if in difficulty, from 
David Carnochan. Zero bone, 33 Daws Lane, 
Mill Hill, London NW7. The price of £150 
includes p+p. 

London Pride 

NOT EVERYONE knows that the Greater 
London Council has a splendid Archives 
division from which it is possible to buy old 
maps and prims, many of them giving 
fascinating glimpses into London as it was. 

For any tourist or friend they would make 
lovely lasting presents of tiro capital, for 
relatively tittle outlay. 

Tbe Bookshop and Information Centre at 
The County Hall, London SE1 7PB or 
54 Charing Cross Road, London WC2, 

. are the places to go and browse. There's 
a copy of a 1572 map published by 
Braun and Hogenberg showing Elizabethan 
London for 40p or a pari of John Rocque’s 
large scale survey of London in the 
ISth century for 60p, while the development 
of Middlesex can be traced through three 
different maps showing it in Elizabethan 
times, in the 17tb and the ,18th centuries. 
There is a leaflet listing everything 
available and the prices shown include 
p+p within the U.K. 

A further interesting service offered by 
the Greater London Council is that if you 
ring (01-633 7193) to tell the records 
office, room B66, that you would like to 
come in and define your area of interest the staff 
will be able to prepare a selection of 
maps for you To look aL 

From these maps visitors may make their 
choice and ask for copies to be made. 

A price that includes tbe copy and postage la' 
quoted and the finished print is posted 
direct to the home address— delivery is 
about 10 days. 

- There is a huge choice of maps, many 
dating back to mid-17th century, though 
suburban areas like Putney are much more 
recent Small maps (those measuring 
about 24 inches by 18 inches) cost upwards 
of 50p, while large ones (30 inches by 40 inches) 
cost upwards of 90p. Besides the maps 
there are also 40,000 engravings which 
might provide an early view of tbe area of 
interest, • 


sells tor about £2.26 (or by mail tor £2.80 
including p+p). Tbe camouflaged English 
plane is a “Flying Officer Kite” and 
Is about £2.66 by .mail order (inc. p+p). 

Rob Fuller’s toys are stocked by Heal's: 
but to order by mail write to: Ron Fuller Toys, 
Laxfield. Woodbndge. Suffolk. 




Cosy cottage 

NICE TEA-COSIES are not easy to come by 
and this one is more charming than most. 

Jt is designed by Pat Allbeck for Cnckoobird 
Productions and has all the cortagey appeal 
for which she is famous. The cosy sells tor about 
£5.25. It is available from Harrods of 
Knigbtsbridge. and Peter Knight of Esher, who 
will send by mail for £5.30 including p+p. 

Paint your poster 

TOO COMPLICATED to illustrate but just 
the thing for rainy days (if we ever have any 
again) or for convalescent children needing 
something to do is the series of five different 
posters created by the artist Jamie Courtier. 

All tbe posters are set in the land called 
Wildergorn, the creation of Jamie Courtier 
himself and all take many hours (something 
like 32) to complete. Obviously the designs 
are too intricate and require too much 
skill for them to be suitable for very young 
children but for those over 12 and indeed 
for adults, the posters should provide 
hours of entertainment. The finished product 
measures 40 inches by *27 inches and is 
packed in a large cardboard tube with a set 
of 12 colouring pens and two plastic hangers. 
The posters are on sale from Heal’s, 

196 Tottenham Court Road, London Wl, 

Omnia Designs, 136 Kentish Town Road, 

London NWl or Virgin Record shops all 
over the country. Or by mail for £2.85 
(including p+p) from Wildergorn 
Productions, 51 Upper Park Road, 

London NW3. . . 

Double puzzle 

NOT VERY photogenic but a good present 
is a double-sided jigsaw produced by 
Hammoco Designs. Each side makes up to 
form a different page from a Victorian 
copy of Exchange and Mart, dating from 1868. 
The jigsaw has 120 pieces and measures 
254 mm by 305 mm wheo complete. 

Hammoco also sells a blank jigsaw in a 
plastic pack ready for the donor to paint 
his own picture or message, though for 
those who have nothing worth saying the 
manufacturers describe it as gradual despair. 

The Victorian double-sided puzzle costs 
about £125 (or direct from Hammoco Designs, 
WillenhaU, Solihull, Warwickshire for £1.40 
including P+p) from Heal’s, tbe General 
Trading Company, 144 Sloane Street London 
SWl, or Knight Games, 33 Old Compton Street 
London Wl. The blank puzzle costs about 
95p or £1.20 direct from Hammoco. 

A stitcb in time 

MUCH OF the souvenir industry is obviously 
aimed at foreigners and one thing many 
foreigners hanker after is a truly British 
Savile Row suit. Not everybody knows that 
Gieves and Hawkes of 1 Savile Row. London 
Wl, can make a hand-tailored suit in 48 hoars. 

A tailor can come to the hotel to take 
measurements at breakfast time and return 
to fit the suit the following day. So the next 
time a friend passing through London murmurs 
that he’d love a Savile Row suit but hasn’t the 
time, you can tell him that if he’s got 48 hours, 
then he has tbe time. 



Duck out 

THE ROYAL SOCIETY for the Protection 
of Birds produces a full-colour gift catalogue 
from which a variety of presents can 
be ordered. The theme is rather too 
ornithological for my taste in that there is 
hardly any ordinary object, whether it be 
a tea-towel, a mug or a poster. left 
unadorned. However, I think the collection 
of mobiles and press-outs is exceedingly 

well-done and any child whether interested 
in birds or not would find them fun to put 
together, to colour and to look at 

The Mallard in our drawing is just one 
of four fullcolour models that can be 
assembled and then bung up. At only 40p 
it is very good value. There is also a kit 
of three Bewick's Swans for £1.15. 

Write to: The Royal Society for the 
Protection of Birds, The Lodge, Sandy, 
Bedfordshire.' 

A drop from tbe ocean 

WHAT BETTER present than a drop of our 
own North Sea Oil? Objex of Oek Mill, 
Marcham Road, Abingdon, Oxon 0X14 lAE 
has encapsulated a fascinating blob of 
our most precious asset in a block of 
perspex. It makes a good paperweight or 
executive toy. It can be bought next week 
from 'Presents of Sloane Street, London SWl 
for £3.95 (p-*-p 45p). If in difficulty over 
stockists it can be bought direct from Objex 
for £3R5‘ (incl. p+p). 

Drawings by Jan Wheeler 
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Garden games 


Ashler; Ashwood 


JUDGING by what happened 
after tbe last Olympics when 
gymnastic clubs were besieged 
by would-be Olga Korbuts, 
suburban gardens must even 
now be filled with the efforts of 
children trying to emulate all 
they’ve seen on television. 

Those parents who want a garden 
game that encourages healthy 
activity and gives some 


amusement will find that this 
De Luxe Garden Gaines set pro- 
vides Lbe essentials for a high 
jump kit (the poles are marked 
to register tbe height and the 
pole is light eoougb to fall off 
easily), a net to be tied between 
the two uprights, two badmin- 
ton racquets, a quoit and a 
shuttle-cock. 

Though jumping can certainly 
be Improvised the measuring 
device adds a degree of fun for 


those who want to compare their 
performances against those 
they’ve read about. As tbe 
uprights also double as poles for 
the badminton net — which may 
then be used with the quoit as 
well — it becomes a reasonably 
versatile set. 

£17.95 is the cost of the set 
and Harrods of KnigbtsbridgB 
will send it free to anywhere 
within 30 miles of Hamids* 
Otherwise it costs £4 by BRS. 



Classic casuals 


Lie GUI 


EVER SINCE I first wrote about 
Country Casuals when they 
Started op three years ago they 
have been immensely popular 
with Financial Times readers. 
Until now it has been very diffi- 
cult for those in the London 
area to find out just what 
Country Casuals clothes were 
like as all their shops were out- 
side the metropolis. However, 
on Monday a branch opens in 
John Lewis, Oxford Street. 

Country Casuals’ formula, as 
some of you will already know, 
is based on separates that tend 
more towards tbe classic than 
tbe avant-garde but that none- 
theless are recognisably in touch 


with current fashion trends. 

For those who want some idea 
of the Country Casuals look this 
autumn tbe sketch, above, shows 
three of their latest lops, all of 
which will be available in three 
weeks in their new shop at John 
Lewis, Oxford Street the one 
opening on August 9 at Peter 
Jones, Sloane Square and the 
third opening on August 12 in 
tbe John Lewis branch at Brent 
Cross. 

From left to right the tops are: 
a soft silky blouse, totally wash- 
able (but carefully in a machine), 
made from 79 per cent acetate 
and 21 per cent, nylon. In wbite- 
or cranberry- jt costs £8.95, in 


sizes 34 to 40 inches. 

Tbe toggle-fastening jacket 
with the slightly Chinese look is 
made from 30 per cent wool, 
70 per cent, acrylic. It. ton. is 
washable, and comes In heather, 
cranberry, pine or brown, £12. 

Finally, a light, soft sweater 
with an interesting neck. Made 
from Courtelle boucle (100 per 
cent acrylic) it is £11 in pine, 
bracken and cranberry. This 
sweater is in all the shops now. 
The matching hat with the rather 
fashionable braided iook round 
the front is £3.50. In cran- 
berry. heather, natural and pine 
it is in all shops now except those 
in the John Lewis partnership. 


ENTERTAINMENT GUIDE 


OPERA ft BALLET 
COLLEGIATE THEATRE. 387 9629. 
Laic perts. today S.O A 8.30. 

THE AMAZONS AND SACKED FLUTE 
*' Brazilian dancers ot great »WI1 and 
passionate commitment." D- Telegraph. 
" Stunning, evening ot energy, colour 
and pace." Gdn. “ Splendidly designed 
and presented. " Obs. “ Vigorously 
.mag (native and refreshingly different. 
S. Tel. Red. price tor students and Mats. 
Aug. 3-1* CARY RICK DANCES THE 
BIBLE (USA). 


THEATRES 

DRURY LANE. 01-B36 8108. _ 

8 SHARP. Mat. Wed. and Sat. 
A CHORUS LINE 


Evenings 


DUCHESS. 836 8243. Evenings 8.0. 
Frl.. Sat. 6.15 ana 9.0. 

OH ! CALCUTTA ! 

NOW IN ITS 7lh YEAR 
Breathtaking i y Beautiful." S. Tel. 
The Nudity is Sianning." D. Tel. 


COLISEUM. 836 3161. 

ENGLISH NATIONAL OPERA 
TonlghL Wed. & FH. 7 JO. The Magic 
Flute: Tue. A Thu. 7 JO Tosea. 

COVENT GARDEN. 240 1066. 

MARTHA GRAHAM DANCE COMPANY 
Season Ends . Today. Today ax 2.00 
Appalachian Soring. Care of the Heart 
Seraphic Dialogue; Tonight at 7 JO 
Diversion of Angels. Seraphic Dialogue. 
Night Journey. Appalachian Spring 
Seats available. 

GLYND8BOURNE FESTIVAL OPERA. 

Until Aug. B urith the London Philhar- 
monic Orchestra. Tonight. Mon. Wed. and 
Frl. at 5-10 Moxart’i rKwro: Tomor. Tue. 
and Thur. Cosl Fan Tutte. Possible re- 
turns only. Bo* Office: Glvndeboumc. 

lewos [Rmgmer 812411) and Ibb* and 
Tlllett. 124. Wlgmor* St- (01-935 1010). 

LONDON PALLADIUM. 01-437 7373. 

Last 2 perts. today 2.4S & 7.30 
THE AUSTRALIAN BALLET 
MARGOT FONTEYN 
dances 

THE MERRY WIDOW Tonight 7.30. 

Today 2.45: MARILYN ROWE. 

ROYAL FESTIVAL HALL. 928 3191. 

Furly Air Conditioned. Until Aug. 14. 

Evgs. 7.30. Mat. 5at. 3. 

THE MAGNIFICENT 
MAZOWSZE 

120 ot tbe World's greatest Dancers. 
Singers and Musicians. 

SADLER’S WELLS TH„ Rosebery Aye.. 
EC.1. 837 1672. Recorded bkg. inf. 

276 54 SO. Last Performance 

LONDON OPERA CENTRE 
Ton't 7.30 Robinson Crusoe. 

THEATRES 

ADEL PHI THEATRE. 01-636 76)1. 

Ergs. 7 30. Sats 5.30 6 a. 30. Thure. 3.0. 
- THE NEW 
IRENE 

IS THE HOTTEST GIRL 
IN TOWN." DbiIv Mail. 

" IT MAKES YOU REMEMBER 
WHAT MUSICALS ARE FOR." Time*. 

ALBERT 836 3878. Evenings at 8.00. 
Mau. Thure. 3. Sats. 5 and 8.15 sharp 
National Theatre Production 
COLIN BLAKELY IP 
EQUUS 

bv PETER SHAFFER 
Directed bv John DEXTER 
"STUNNING and COMPELLING" 5D1d. 

ALDWYCM. 836 6404. Inf. B36 5332. 

The theatre Is air-conditioned- 
ROYAL SHAKESPEARE COMPANY 
Bernard Shavr’s 
THE DEVIL'S DISCIPLE 
“Thh triumphant revival is pWed by a 
flawless east.” Dally Express. Today at 
2.0 and 7 Jo: m repertoire with Eugene 
O-Neni's THE ICEMAN COMETH {Next 
seti. Thor. 6.30. Final pen. Aug. 11). 

AMBASSADORS. 836 1171. Evgs. 8.0. 
Mats. Tun*. 2 JO. Sat. S. SO. 8.30. 

HAPPY AS A SANDBAG 
THE WONDERFUL HIT MUSICAL 
" Delightful. Don’t miss It." Dly Exp. 
Combined ticket best theatre seal S- 
coorse meal Inc. VAT and Service £6.00. 

APOLLO. 01-437 2663. Ertfimns 8-00. 
Mat- Thur. 3.00. sat. S.30 and 8.30 
PAULINE COLLINS. JOHN ALDERTON 
CONFUSIONS 
An entertainment bv 
ALAN AYCKBOURN 

ARTS THEATRE. Mon. to Thur. at S 30. 
Friday and Saturday 7.00 and 9.1S. 
TOM STOPPARD'S 
DIRTY LINEN 

" Hilarious ... see K." Sunday Times. 

Mil 

CHICHESTER. 0243 86333. Today & 
Aim. 7 at 2.0, Aug. S at 7.0 toe 
CIRCLE: Last oerf. tonight 7-0 TWELFTH 
NIGHT. 

COMEDY. 930 257 B. Evenings 8. 

Sats. S.30 and 8.15. Mat, Thure. 3. 
"THZ THRILLER THAT REALLY 

THRILLS,’* Harpid Hobson. 5. Times. 

"TW excellent cast " G. News. 
BARRY FOSTER ANTHONY BATE 

HILDEGARD NEIL ERNEST CLARK 

"Keens you baffled and amused 0. Ex. 
GETTING AWAY WITH MURDER 

by J. Lee Thomoscn C 

”1 amoved it without qualification.” 

H. Hobson. S. Tins. 


DUKE OF YORK'S. 01-636 5122. 

For a Limited Season. Opel, 5 Aug. II. 
(Red. price prevs. Aug. 10 at 8-0.) 

ALAN SATES in 
THE SEAGULL 


DUKE OF YORK'S. 01-836 5122. Evgs. 8. 
Saturdays S.15 and 8 JO. Mat Wed. 2.30. 
ELIZABETH SEAL. SHEILA STAEFEL. 
"Dances stunningly.” "It's Hilarious." FT 
“ The funny and charming." Gdn- 
SALAD DAYS 

The company are as magical as their 
piano." D. Tel. "Jpliv Good." D. Mall. 
Combined ticket best theatre seat 3-course 
meal Inc. VAT and Service £6. 


FORTUNE. 836 2238. 

Mon.-Fri, at 8. Sat. 5 and 6. Thur. 3 
Avril ANGERS. Derek BOND in 
AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 
SECOND GREAT YEAR 


Garrick theatre. o'-bsg *60i 

Evening 8 Frl.. Sat 5.30 and 8.30. 

RICHARD BECK INS ALE >5 
" ilde-splittingly funny " (Dally Mall) In 
FUNNY PECULIAR 

’ Mike Stott's exceptionally fine, vastly 
entertaining brilliant comedy." S. ‘nines. 
" More good laughs than any other Plav 
in London. '■ Obesrver 


GLOBE. 01-437 1592. Evgs. 8-15. 
Mat. Wed. S.o. Sat. 8.0 and B.40 
PETER BARKWORTH PETER JEFFREY 
and " PENELOPE KEITH the funn.est 
woman In the West End.’ Guardian. 

DONKEYS 1 YEARS 

"MICHAEL FRAYN'S delightful comedy." 
Evening Standard. "Two hours of bubbling 
laughter." Dally Mirror. 


GREENWICH. Crooms Hill, S.E.10. 

858 7755 Last perl, tonight 8.0. 
STEVEN BERKOFF’S 
EASY 

From August 5 AGAMEMNON 


THEATRES 

OXFORD PLAYHOUSE. OB 65 47133. 

Mon-1 hur. 8. Frl. and Sat. 5 and S.15. 
JOHN PETER BARBARA 

STRIDE EGAN MURRAY 

NIGEL STOCK. SINEAD CUSACK in 
ARMS AND THE MAN 
By Bernard Shaw. 


PALACE. 01-437 683*. 

Mon.-Thur. 8.00. Frl.. Sat. 6.00. 8.40- 
JESUS CHRIST SUPERSTAR 


PALLADIUM. 01-437 737 S. La« 2 pert*. 
SENSATIONAL SUCCESS 
MARGOT FONTEYN 
dances THE MERRY WIDOW 
For details see Ballet Column 


PALLADIUM. Aug. 2 lor 2 weeks. 

JOHNNIE RAY, BILLY DANIELS 
FRANCES FAY. THE INK SPOTS 
ALL ON ONE GREAT BILL 
PHOENIX THEATRE. SEASON 1976. 
LIMITED SEASON. Evening 8.0. 

Sat. 5.0 and 8.30. Mat. Thur 3.0. 
DOUGLAS FAIRBANKS JR. 
DINAH DAVID 

SHERIDAN LANGTON 

and WILFRID HYDE WHITE In 
THE PLEASURE OF HIS COMPANY 
B OOK N OW. Tel. 01-836 8611. 

PICCADILLY. 437 4506. Mon. to Frf. 
8.0- Sat. 5.30 and 8 30 
Jerome Kern’s hit musical 
VERY GOOD EDDIE 
"IOVELY to look at DELIGHTFUL to 
hear, and HEAVEN to watch." D. exp. 
"Absolutely enchanting. I really loved 
It." N.Y. Times. AIR-CONDITIONED. 


PRINCE OF WALES. 01-930 8681. 

Mon.-Thur, 8.00- Fr.. Sat. 5.30. 8.30, 
"A Groat New Musical." Daily Mirror. 
MARDI GRAS 

art I Nani. Most exciting musical tor * 
long, long time," S. Times. "At last a 
British musical to sing about." 5. Mir. 
"A really twinging musical." N.o.W, 


QUEEN'S. 01-734 1166. Evenings 8. 00. 
Mats. Tin Its. 3.0. Sats. 5.30 and 8.30. 
Winner ot all awards lor 
BEST PLAY OF THE YEAR 
Michael GAMBON in Simon GRAY'S 
OTHERWISE ENGAGED 
Directed by Harold PINTER. 


HER MAJESTY’S. 930 6606. Evgs. at 8. 
Fridays and Saturdays 9.-S and 8.30. 
IPI TOMBI 

"Pulsating musical." EN. Scats £3 to SOP 
Combined- Ticket best Theatre scats. 
3 -course meal me VAT and Service £6. 


MaT Wed. 2.30. Sat 's.OO and 8.15! 
Geraldine McEwan, Stephanie Beech am. 
Geoffrey Palmer in Frederick Lonsdale's 
OH APPROVAL 

"You should rush to see it." Dly. Tel. 
' It 9ot my approval " E, News. 

An rvenlnp of coinl: delight." 
Harold Hobson. Sunday Times. 


LING'S ROAD THEATRE, 352 7488 . 
Mon. to Th. 9.00. Fri„ Sac. 7.30, 9.30. 
TOE ROCKY HORROR SHOW 
BEST MUSICAL OF THE YEAR 
..Hnposs'We to overpraise." Punch. 
NOW IN ITS 4th ROCKING YEAR. 


■VRIC. 01-437 3686. Evenings 8.0. 
Mat. Wed. 3.0. Sat 54) -and 8.30. 
JOAN PL^WRIGHTL JOHN MOFFATT 
In THE BED BEFORE YESTERDAY 
. A Comedy bv BEN TP AVERS 
"STILL THE FUNNIEST COMEDY IN 
LONDON." Dally Mail. 


RAYMOND REYUEBAR THEATRE. 
734 1593 tat 7. 9. II p.m. inc. Sun.) 
PAUL RAYMOND presents 
THE FESTIVAL OF 
EROTICA '76 

FULLY AIR CONDITIONED — Yeu may 
drin k and smoke In the Audito rium. 

REGENT. 323 2707. Evenings 8 30. 
Friday and Saturday 7.00 and 9.15. 
2nd YEAR OF SENSATIONAL 
STAGE SHOW OF THE ‘7DS 
LET MY PEOPLE COME 
AN ADULT MUSICAL 
Never = dull moment." Evening News, 
100 tickets held lor sale at door. 


ROYAL COURT. 730 1745. 

AIR CONDITIONED 
Last Performance Tonignt at 8.30 
„„ , SMALL CHANGE 
"Peter Gil a director and author of 
genius." Frank Marcus. Sun. Telegraph, 
SEE ALSO THEATRE UPSTAIRS. 


ROUNDHOUSE. 267 2564. 

Mon. -Thun. 8. Fri.. Sat. 9. 

Late Night Wed. at 11.15 p.m. 

'LA GRANDE EUGENE 
“Nobadv should miss It." Gdn. 
Combined supper show re 
Extended. Must End Aug. 14. 


CRITERION. 930 3216. Air Cond 

Evgs. 8. Mat. Thur*. 3. Sat. 5.30. 8.30. 


ALEC MCCOWEN 
uiCKAr 


MICHAEL BRYANT 
JUDY PA8FITT. ANNETTE CROSBIE 
in THE FAMILY DANCE 
by Felicity Browne 

Very funny . . . perfect entertainment." 
Times. 


2.30. and 7 .45. 
PLAYBOY OF THE WESTERN WORLD 
by J.. M. Svnqp Mon 7 4S W»tCh It 
Ewtjoui! *ue. T.«S Wed. 2 30 and 
7.4 S Weapons ol HaDPlnw Thur. 7.4S 
Bhjne spirit: Fri. 7.45 Plunder. Oner 
100 excellent £t sea's on sale day of 
pertnrmance from 8 30 a.m. 


^•R'COND.i SWti £3 id 80p. 
Iri?.' ^ST! 4 - Tgn't. 6.10 & 9 . 
"WHAT'S A NICE COUNTRY 
LIKE US. DOING IN 
A STATE LIKE THIS? 


“ r -JV" ruuy isn. 

Last, 2 perts. today. S o & a.15. 
PATRICK CARGILL 
MOIRA REDMOND. HUGH PADOICK 
SOME OF MY BEST FRIENDS 
„ . ARE HUSBANDS 

A stylish farea bv Hugh Leonard.' 'Mir 
furigus laughter. E. News 
Restaurants open at G p.m. 


, — rma m Aoao. 

Preview Aug. 3 at 8.15. opens Aug. 4 
■*7.0. Subs. Evening? a.IS. 
MICHAEL ROTHWELL in 

.CROCODILES in cream 
. fAPOHTRAIT OF LEWIS CARROL LI 


T HEATRE. See under 

LYTTELTON and Y OUN G VIC 

’ LONDON. Drury Lane. 01-409 0072. 

PUU.Y AIR-CONDITIONED 
Evgs IWJ Fr, «»r go a. 45 . 
BRIAN PROTHEROE In 
,_. .“AYE HIM TO HEAVEN 
The fun Reck Mgslral." E News. 


SAVOY. 836 8888. Evening! at 8.0. 
SaK. 3 and 8. Matinees Wad. 2.30, 
ROBERT MORLEY. GEORGE COLE 
In Ben Travers's 
BANANA RIDGE 

"HILAR IOU S SU CC ESS." □. Tel. 

SHAW THEATRE. 3R8 1394. Tlmoltiy 
Paitnn. Maggie Fituibbon in BLACK 
COMEDY «nit WHITE LIARS bv PETER 
SHAFFER. "Dazzling." Oa.ly Mail. 
Evenings 7.30. LAST 3 WEEKS. 
Fulvi air conditioned. 


ST. GEORGE'S — SHAKESPEARE 
"London has acquiree a beautiful new 
playhouse." Only Tel. 1609 I19Bi 
49. Tuinell Parle Road. Islington, N.7. 
Evenings 7.30. Mats. Wtd.. Sat. 2.30 
Today and From August 9- 
ERIC PORTER. LY N N FARLEIGH In 
TWELFTH NIGHT 

A NIGHT TO REMEMBER." D. Exp 
in repertoire wiib 

Mon- T «s . Wed. and trom Aug. 12 
ALAN BADEf in 
RICHARD 111 

PETER MeENERY*" SARAH BABEL In 

„ ROMEO AND JULIET 

EXCEPTIONALLY MOVING." S. Tel. 


^MARTIN'S; 836 1443. Evenings a.o. 
Mats. Tues. at 2^5. Sats. 5 00 and 8. DO 
AGATHA CH R ISTirs 
u. i-. . THE MOUSETRAP 
World s longesLever run. 24th » C ar. 

' 5 L R * ND -^ 2660 . Evenings 8.0 c" 

Mal5, r?? l i ri M J - 30 and 8.30 

Doris Hare. MeDonau Heb'cv 
Bjrr » McGinn 

5 S. X P {£* SE wc '« BRITISH 
Directed b« Alan Dans 
BMi HYSTERICAL YEAR 


Evenings 7. so. sat- m«s. 2 Vm. 16 ' 

... . THE WHITE DEVIL 

A daring experiment . . . cientfa 
Jjj*?** “ superb." E.N -a brilliant 
cast. 5. Tins -it games the rye." D. T« 


OPEN AIR. Regent's Park. 486 2431 . 
Evps- 7.45. Mat Wed.. Thur.. Sar. Z 30. 
LOVE’S .LAB OUR'S LOST. Mon.. Tutt.1 
"L Lunchtime Ptav THE MANLY 

ORCHESTTUL£ m ™ 6 PASADENA ROOF 


BP THE TOWN (01.734 50311 
FULLY AIR CONDITIONED 5D51! 
Front BL 5 Dining and Dancing. At 0.20 
TEMPTATION 8 

d olirfn5 , Ji l | SANDPIPERS 
Ooer,np Monday next' 
ROGER WHITTAKER 


THEATRE UPSTAIRS. 730 2554 Alr-Cnn* 
EHIV B. IS THE ONLY WAY OUT & 
GEORGE .THA TCHER * 

Continued on Page 1$ 
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A nasty duty 


BY JOE RENNISON 


London. When the bill iron his 

solicitor came he was rather 
puzzled by the inclusion of £263 
for Stamp Duty. Since the flat 
cos.; only £10.7d0 this seemed 
ra liter a lot of money on lop 
of the bss.c cost. 


THE CONCEPT of stamp duty 
on the conveyance of a property 
has been attacked more than 
once in this column and it is 
now time to have another go. 
AU political parties regularly 
express their belief in the 
sanctity of home ownership and 
commit themselves to helping 
more and more people to 
become owners. Stamp duty is 
just one of the obstacles they 
manage to put in the way of 
achieving that end. 


The people are encouraged. to 
buy and to move up market 
when they are able, leaving the 
lower priced properties for the 
flrst-tirae buyer. The snag is 
that the higher up the market 
one goes the more of a silly 
and penal tax one has to pay 


the government for the 
privilege of acquiring a home. 
What is more, it probably costs 
more to administer and collect 
than the amount of money that 
accrues from the tax. Stamp 
duty is particularly wicked in 
the case of leasehold property. 

In 197* the threshold on 
which this duty has to be paid 
was raised to £15,000 and the 
more one pays for a house 
beyond that sum the greater the 
duty. But this applied only to 
freehold conveyances and not 
to leasehold property where a 
neic- lease is granted. 

A case recently brought to 
my attention by 3 reader will 
explain the point. Bill and hi s 
wife Pat have just bought a flat 
on a 58-year lease in West 


On the purchase nf a freehold 
house at this price nothing 
would have to be paid and my 
firs; reaction on seeing it was 
that this must-be wrong since 
I confess to having been 
ignorant of the provisions for 
leasehold on this point 


The basic provision is that 
when a premium is payable for 
a lease, duty is charged on it 
as for conveyance on the sale, 
and the rate is £2 per cent, of 
the premium if the rent payable 
is more than £130 a year. In 
this particular case there still 
seemed to be smaelhing wrung 
since the rent payable is £60 a 
year. But it was later dis- 
covered that (he service charges 
made by a landlord count as 
rent as far as the Inland 


Revenue are concerned and 
hince they were £83 a quarter 
this made the total outgoings 
considerably in excess of the 
£J50- These service charges 
include such items as the cost 
nf insuring the building, !he 
water rate, and rbe cost of <he 
maintenance staff as well as the 
bo; water system, etc. It 
does seem curious that some 
items which a freeholder would 
have to pay for himself can be 
included when totting up the 
rent of a fiat on which the duty 
payable is assessed. 

Tiie duty was split down as 
follows-— 2 per cent, on £10.750 
coming to £215 plus what is 
called Lease Duty at a rate of 
£6 per £50 on total outgoings 
per year which came to £48 so 
the grand total was £263. 


There was however a further 
complication. The lease in ques- 
tion had only 58 years to run 
from the year 1934. Now when 
a lease is assigned rather than 
created the £15.000 rule applies 


so in this particular case it 
looked as though no duty would 
be payable since it seemed that 
Bill was taking on the last part 
nf a long lease. The Inland 
Revenue confirmed that this 
was so so it seemed that wc 
were home and dry. 

Bill rang his solicitor and 
informed him of this judge- 
ment.. But shock and horror, 
the solicitor informed him that 
this was in fact a new lease 
but pre-dated to 1834. So the 
final battle was lost. 

Now here arc a man and his 
wife buying a moderately sized 
home in London at touch less 
than the average price of a new 
house in the South-East of 
England. And yet he is being 
penalised to the tune of £263 
for doing so. This is more than \ 
the amount the purchaser uf{ 
a £25,000 freehold would pay.j 
There seems to be something 
very odd about a landlord 
being able to write a 98-year 
lease and pre-dale it by over 40 
years. 


BY DAVID CUSHY 


GUEST KEEN and NettlefoWfr^bim that Community law. has 
fight for the right to buy a stake primacy on competition marten, 
of 75 per cent, in the "West- Tte acquisition has got the go- 


could deal wrth auppiiew. cue 
and competitors, _ Ip. 
it would Rive Sachs 


-t— aaesa on iwo scores, wsauw.w, 
Sacbs . has received important GKN*8 steel Interests the pro- 
reinforcement by a finding of the takeover required Brussels 
Brussels CommissMMrt Compel* ceMent nnder Article 66(2) of 
bon Department that there is 00 the European Coal and Steel 
anti-trust objection to the Community Treaty. But the 

ae 2F a H 0XX : . . • . . Com mis sion has gone' further 

The British company’s attempt 8Q j sJso €Jafln i ne d the deal sa 


lo buy a stake of one tfttre abort ^ {Lfct ol ^ ekc' S general 

fn, *5? h? 1 h’p competition rules. It is this find- 

frostrated by the West German w- h»*eH nn Article 86 of the 


* 55 # taSr«f u» iWs k*w» <° & 


The 

biter 


bit 


A WEEK AGO FRIDAY in a 
speech announcing the relax- 
ation of controls on some forms 
of minor development in order 
to speed up the planning system 
the Minister for Planning and 
Local Government John Silkin, 
made some remarks which were 
very interesting to follow up in 
that for a certain section of the 
community they were bound to 
be as a red rag tn a bull. The 
decision to alter the General 
Development Order in question 
and much of Mr. Silkin's speech 
were widely reported but the 
last part of it received little pub- 
licity. 

At the end of his remarks 
Mr. Silkin concluded; “What 
can builders do ? Of course if 
they want to they can sit around 
complaining bitterly about all 
the land they need and do noth- 
ing about it. But are they pre- 
pared to get off their backsides 
and talk to local authorities? 
Hare they taken advantage of 
the consultation arrangements 
which I have encouraged be- 
tween local authorities and 
builders on assessing the need, 
because if they have not they 
are not doing much to help 
themselves. Finally, another 
piece of advice for builders. Do 





-rv-jafc-Ji 


A fine, moderately sized coun- 
try boose in tbe pleasant sur- 
roundings of West Sussex is 
no doubt many an English- 
man’s ideal of the peaceful 
retreat. One such is Donglas- 
Zake Farmhouse at FI (tie- 
worth. Of Georgian origin, it 
was expertly restored four 
years ago and most of the 
period features were retained. 
Set in 1* acres, accommoda- 
tion includes five bedrooms 
and three bathrooms and 
spacious reception rooms. 
There is also extensive cellar- 
age. In the grounds the old 
bakehouse has been converted 
into a playroom. The garden 
contains a swimming pool 
with a changing zoom in air 
adjoining barn. Around 
£75,000 through the Petworth 
office of King and Chasemore. 


unooaciismoiOTrompcnearaio- actk)n « 'which could eventual 

baS * f0r a cha “ en " e 53 

lUM^domwant a position In the the Enropean court. 

This ruling is being fought in Sachs is a holding company 
l be Berlin Appeal Court, which is controMing some 10 concern^. e 
not expected to decide the case which the most Important 
before the end Of the year. GKN the Fichte! trad Mj 
has decided to light the case to turer of clutches. The ^simsid, 
the limit under West Cenraa law ary reported a nuvo-w ot 


pence of new competitors oa r 
market. 

A week '• 

maxim am stake permitted 
Sachs without specific les 
authorisation. It PM 110 

(£ 233 mA for a M per cent- ss 
I minus one share 1 of Aefiesu 
company- It explained, ttrii -a* 
gesture of confidence w J 
German concern and a 'dec!* 
tion of sis insert t«j fifth! ft* i 
^mistake of just shun of *5 t 
cent, which it has agreed w 
Sachs. . -• 


me umn unaer west l -f n r 

before it considera other courses DM417m. m fte ‘ 

of action, like recourse to the this year, and has about 1® Vf - 
Earopean Court of Justice, cent, (according to .he cjwe- 
Should the Berlin court turn office) of the German 
down its appeal it could still ask Tbe basis of „\c Gentian ca. .^ . 
the Bonn Economics Ministry to office's rulin'; «j>» s J« aI c ^ 
allow the takeover on broad dominant positr 
grounds of national interest. would be reinfnn 


position 


would be reinforced by a sifter 


The Commission's ruling will with a powerful group 1: 
have no direct impact on this even if the transaction mxuc 
legal battle, though it could difference to market *Jmc. 
eventually form the basis of a added tinanexa. 
submission to the European automatically change 
Court of Justice based on the on which the German co.tip j ..j 


It would he premature 10 u>- 
ei-t u clcati-eut haitie helve 
Community and "West Ger:n 
\tw. The Criteria by which : 
Commission juthre* wintfieti': 
caws are narrower titan 
available tn ttf.r] c*f. - 

and the EEC examination of 1 
mcr;cr *s bawd • on ’/■ 
Tei-ponsibitifies tor thi- -1 
industry. Thus; as yet. the-*- 
Toon 13 arzur that Conunun 
law and national law av 
corflict. because the Bru^i i ; .. : 
W'e-t German dedsmns ,i.v 
parai'H. 

The Wes! German cirirl c.'-’ 
saul last night Oat its order h 
ring GKN from acquirin'; 

; merest in Sachs was not affrr 
by the EECidtttsfcHi to appr *’ 
the transaction ~ 


Norwich Union in Euston offic 


project with pension 


BY MICHAEL CASSELL, BUILDING CORRESPONDENT 


not leave it all to local authori- 
ties to acquire the land. Go out 
and look for it yourselves. There 
is nobody more experienced or 
better able to find it." 


As far as the builders are 
concerned this is a total distor- 
tion of the situation as it is now 
and has been for a long time. 
Having listened for several 
years to the Government and 
to the industry’s side of the 
vexed question of planning in 
general and particular it seemed 
that a reply to the Minister 
from one of the people he is 
urging to act more efficiently 
was in order. 


than many company heads in 
this field, his comments are 
typical of the frustration and 
anger that most builders have 
experienced when faced with 
the stonewalling activities of 
local authorities and the poli- 
tical interference of central 
Government 


Mr. Ken Bell is chief execu- 
tive of the Newcastle-based 
building company. Bellway 
Holdings. While he expresses 
himself rather more forcibly 


He himself admits that most 
of his remarks would be unprint- 
able so this is an edited version. 
He begins by pointing our that 
building houses is the builders* 
business life and for the 
Minister tn suggest that 
builders by sitting on their own 
backsides are deliberately 
damaging their own prospects of 
making a profit is sheer 
nonsense. He claims that in 
making such remarks the 
Minister is somewhat less than 


accurate and is simply playing 
politics. From the builders* 
point of view the problems could 
be easy' enough: “Houses are 
easy to build — it is tbe rest of 
the planning business that is 
the problem. Give us the 
chance tn build houses as effi- 
ciently as we can and we will 
solve the housing problem." 


Mr. Bell points out that in 
many instances they have had to 
wait up to five years for 
permission to develop land and 
a further year while the minute 
derails were approved for indi- 
vidual schemes. “We are 
subject to continual Government 
frustration and the local 
authority inability lo plan for 
the future. We have tried to 
get some dialogue with local 
authorities but sometimes they 


do not even reply to letters — 
they sometimes even refuse to 
meet us— there are unbelievable 
delays.” 

As far as Mr. Bell is con- 
cerned we are surrounded by 
planning madness. 

I have beard similar com- 
plaints from builders in all 
parts of the country and in 
many cases they are only too 
genuine. Mr. Silkin should also 
realise this. For a man who 
shelved George Dobry's sugges- 
tions for speeding up the plan- 
ning system and who introduced 
the Community Land Act it was 
perhaps just a little tactless to 
accuse the builders of inactivity. 
A face-to-face confrontation 
between Mr. Bell and Mr. Silkin 
would be a very interesting 
experience indeed. 


NORWICH UNION Life Insur- 
ance Society and Pension Funds 
Securities .are to finance the 
office complex now being de- 
veloped by tbe British Rail 
Property Board in front of 
Euston Station, London. 

It is understood that Norwich 
Union will be funding three of 
tbe four office blocks involved 
in the complex, involving £20m. 
The Pension Funds Securities 
stake will be £X0m. 


Tbe development, which is 
being built by Sir Robert 
McAlpine. will provide some 
40a ,000 square feet of offices, due 
for completion in the summer o. 
1978. Project management is 
under British Rad Property 
Board in association with Nor- 
wich Union’s estate division and 
Pension Funds Securities. 

Norwich Union commented: 
"It is a beautiful project and in- 
volves one of the largest funding 
exercises that we have become 
involved in." 


Apart . from -the four of 
blocks, varying from c: 
storeys to- 14 storeys, shop- 
facilities will also be prov; 
overlooking* central piazr: 
■Major attentions are b*. 
made 10 the internal road sys 
under Euston Station 30 that 
original «rit may be closed 
mue urav Cor a sew bus sta > 
is front of the main-line 
lataalr Edward Erdntan 
agents, for tbe development, 
the ■' architects - arc Rich 
Seffen. 


MPs sceptical over ‘resources 


argument for spending cuts 


ESTATES AND FARMS 


RESIDENTIAL 

PROPERTY 


CORNWALL, in peaceful ana shetteretl 
Mtdnp. lire bedroom farmhouse vrltft 
16 acres. Aooly Woolland Son and 
Manlco. Chartered Surveyors. Ktnterbnry 
House. Plymouth PL1 2DQ. T«*. 0752- 
69292. 


PERTHSHIRE- SCOTLAND 


Sugar users 
want Tate 


BY;PETCR -RIDDELL, ECONOMICS CORRESPONDENT 


Delightful Country House set in 46 acres of land. 

The property is situated in one of the most charming areas 
in West Perthshire on tbe fringe of tbe Trossachs. 

4 Reception Rooms; 7 Bedrooms; 3 Bathrooms; 

Other Offices; 2 Garages. 

Lodge House recently modernised. Stable block with 2 Flats. 
All with Vacant Possession. 

Shooting in hand also Trout Fishing. 

Also 

4 Tenanted Arable Fanns producing an annual income of £4,600. 
For Sale Privately as a Whole or in Lots. 

Viewing by appointment Particulars from: 

UNITED AUCTIONS LAND SERVICES LIMITED, 

23 Glasgow Road. Perth PH2 0PA. Tel. (0738) 31636. 


ft’ORTHIKG £45,000 

CENTRAL CONSERVATION AREA 
Magnificent Georgian 
Town House 

Superb accam modi can of 4 bed room,. 
2 bltfi rooms, etc. Gu central hcatinj- 
Double garage and gardens, 

PETER STURGEON F5YA 
TEL: 0903 35394 


LONDON HOUSES 
AND FLATS 


bid probe 


< BRIDGE LANE. Nwll. Very taractHre 
det. house. Well fitted and tolly turn. 
; 2 recess.. 1 morning room. 4 beds.. 

I double garage, gas C.H.. large gardens. 
I Only 2D mins. Marble Aren. Avail. 
• Immediately. £9o p.w. TcL 01-346 
1 855. Henry Leon and Co. 


-Three beautiful 
big hbuses in the 
o countr y that cost 


By Keith Lewi* 

OPPOSITION to Tate and Lyle’s 
contested takeover bid for sugar 
refiners Manbrc and Garlun 


gathered momentum yesterday 
following a recommendation 


surprisingly, 
little 


little to run- 


1 CH ELS FIELD PARK — 5 bedroomed Oro- 
| penr. 2 bathrooms. Built 1952 with 
three Urge retention rooms. Double 
, Garage and car port. ■: acre garden 
I S'.tJ _5¥ h, . oek - H e»ted Swimming ooqI. 
£49.500 freehold. John Church'll and 


Each In almost I acre of 
Sussex country garden. West 
CbUUaKlOD Lane between 
Horsham and BtiUhgihurSL 


Co., 56 Haves Street. Hayes. Bromley. 
Kent. 462 6237. 


WARWICKSHIRE 


f7 MfLfcS FROM BOTH AS AND A47) 


225 ACRES, APPROX. 

EXCELLENT STOCK AND ARABLE FARM 


Including good Farmhouse, Cow Sheds, Loose Bowes, Covered Yard, 
Six-Bay Dutch Bam, Shooting and Fishing. 

WITH VACANT POSSESSION 

The Farm has the advantage of Planning Permission for 130 acres 
to be developed as a Golf Course 
Offers to Purchase by Tender 
Full detail* and permit to view from: 

FARMFUND SECURITIES LIMITED. 

Stoke Edith. Hereford, HRI 4HG Tel. Tirrinfton (043279) 2B8 


DEVON 


Edge of Dartmoor National Farfc 
Exeter f MS IB mile* 

MIXED PROPERTY SALE 


1 Vaunt Cottage, woodlands, flihing 
lakes, 5 bedroom village house, 3 let 
cottages. 


AUCTION SEPTEMBER 3 1976 
Apply: 

Jackson -Stops & Staff, 
30 Hendford. Yeovil (Ref. S) 
Tel: 0935 4066 


SOUTH NORFOLK 


A superior modern 
PIG-BREEDING UNIT 


for 1 SO sow herd. Excel lent well- 
planned range for farrowing. Sofari 
sow and weaner pens, girth-tosher 
sow stalls, sheltered paddocks with 
modem spacious house. 4 bedrooms, 
2 receptions, fitted kitchen, etc. 
7 ACRES. Recommended. Ref. 2778 


T has. Wm. Gaze & Son 
DISS, NORFOLK (Tel. Oiss 2291) 


JPOR SALE, isle of Man. Baldclne. An 
i Imposing gentleman's residence of 

; character bounded bv mature grounds 

I of 16 acres, eniovmg picturesque and 

secluded setting. Coastal and hill views. 
Douglas 4 miles. Ramsay 12 miles. Con- 
tains: Vestibule, cloaks, reception halt 
sun loggia. 2 reception rooms, large 
klichcn. master bedroom suite wltn 
bathroom. 3 bedrooms. bathroom, 
study. Useful range ot outbuildings, 

double garage, mains services Installed. 
Central hearing. Possession by arrange- 
went, freehold. For further details 
apply: Chrystal Brothers and 5tott_ 

Chartered Surveyors- Exchange House. 
Athol Street. Douglas. Isle of Man. 
Tel. 0624-23778 i3 lines). 


9 All with exceptionally high 
-insulation and cavity All. 
pitta attractively low rates. 


* S Sussex -style ' Arundel* - 


with seir-ctMtalned master 
sane ot bedroom, dressing 
room and bath room. 3 other 
bedrooms. 2611. Inunxe. 

2nd bathroom with separate 
w-.c.. study, utility room 
and doable garage. 

Pnce £42.560 Freehold. 


*J Georgian -style ‘Bradfleld’ 


PROPERTY 
FOR SALE 


H ftti atMiuaml bimgalov 
wlng lo me a bedrooms. 3 
bathrooms. 2 lonogcs. drnuut 
room. Study, kitchen and 
utility room. Plus separate 
double garage and 
sH-unmmg pool in mounds. 
Price £55, 0M Freehold. 


HEBRIDES — Lagavulin Hall. Isle of Islay. 
Car lerrv. Glasgow naif hour bv an. I 


1 .900 so. fL stone building close sea. 
fine views. In half acre, main el. Unset 
price £9.Qoo, great scope. Woodcocks ol 
London. 55 Heath Street. NW 3 6UG. 
01-794 list. 


Trains lo London nearby. 
For appointment to view 
contact Trollope fi Colls 
Homes Ltd.. Mitcham House. 
Mitcham Road. Croydon CR9 
SAP. Tel: 61-6S9 5181 anytime. 


MEDWAY VALLEY. FORDCOM8E. Nr. 
T. wells. Det. property, rl roe frontage, j 
3 rcccp- 9 beds. Divided Into two 
houses. 7i; acres. Water wheel, island. I 
Suitable residential! institutional use. 
Needs modernising. oners Invited. 
Apdly E status Dept.. Southern Water 1 
Authority. Guiidboume House. Worthing! 
CTol.: 205251 Sussex. 1 


from the sugar users’ trade 
associations that the issue 
should be referred to the Mono- 
polies Commission. 

The associations, which com- 
prise th£ Cake and Biscuit 
Alliance, tbe Cocoa, Chocolate 
and Confectionery Alliance and 
the Food Manufacturers’ Federa- 
tion, have let this view be known 
to the Ministry of Agriculture. 
Fisheries and Food and the 
Office o f Fair Trading. 

The sugar users have also ex- 
pressed concern to the Minister 
of State for Prices and Consumer 
Protection that one half of the 
sweetener market in the U.K. 
could fall into the bands of one 
organisation. 

They argue that one company 
would have the dominant role 
in the supply of both sugar and 
glucose “to the detriment of 
competition, the spur to service, 
lower costs, quality and innova- 
tion." It is also claimed that 
“ supplies of . specialised 
sweeteners could become more 
vulnerable to' disruption.’’ 

Tate’s official offer document 
will be issued as soon as 
possible it was learnt last night. 

Tate and Lyle shares fell back 
6p yesterday to 2S3p. while 
Manbre lost 5p to 164p. the 
latter having touched a peak of 
lS4p in recent dealings. 


ONE OF the main Treasury jus- 
tifications for the economic 
measures announced last week 
produced an extremely sceptical 
reaction yesterday from an all- 
party committee of MPs. 

Mr. Michael English, chairman 
of the General Sub-Committee of 
the Expenditure Committee, said 
he doubted if any members of 
, the sub-committee had been 
1 impressed bv the “ resources 
i argument” fthc need to make 
'room for the growth of manu- 
i factoring output) but believed 
j rather more in the “external 
i creditors ” argument for the 
[ measures. 

He said debtors tended to 
listen to creditors if they wanted 
to remain creditworthy. Mr. 
English added ' that personally. 


he gave weight to tbe financial 
argument for the cuts. 

The sub-committee questioned 
senior Treasury officials on the 
package on Wednesday. While 
there has been no tiaie to pre- 
pare a full report hefr>r»* 'hr 
Chancellors statement is rfeMif-d 
in the Commons on Mnnday. Mr. 
English. Lahour )1P for Noitsr.-j- 
ham West, and Mr. Nsc-i 
Lawson. Tory MP for Blabr. hei'i 
a Press conference yesferdsv in 
discuss some of the sub-coir.r.r.t* 
tee's and their own broad view*:. 

Mr. English said that the sub- 
committee in previous report* 
had criticised the “ perpetual 
bias in favour of cutting back 
capital projects” at the expense 
of protection of current expendi- 
ture. 


He bad no reason in.bel 
the subcommittee would 
changed its opinion if a n 
had been produced. This 
reflected in a number 
questions on Wednesday. 

^ir. l-awson said that *. 
there %m an argument i 
slur: -»r tr sources to the pc 
fnurkei-nrwmod and pr> 
sector, he and other i. 
■.iv rr. *ere not -impressed h; 
T-eu.-ury's "rewurCw" case - 
:hv package did not achieve*, ti 

tv particular,, he rrfcrrv 
impart of Ihe increased oai • 
insurance cortrihutions. v 
nroduced no shift Whatrt 
and the Ucf that the spe' 
cuts* would fall especially ?h 
on pr:vat?-se«or maploybu? 




ppv.il 


Tory call to halve 
Healey’s salary 


Crossroads 


outpaces 

Olympics 


BY PETER HENNESSY, LOBBY CORRESPONDENT 


THE OPPOSITION decided or to put down a motion on the 


yesterday on the form of its adjournment 
motion for Monday's economic A critical motion would have! 
debate. The Conservatives will allowed the Government to put 
call for the salary of Mr. Denis down an amendment which it 
Healey, Chancellor of the would probably have carried, 
Exchequer, to be reduced by thereby avoiding a division, on 
half. the Opposition's motion. ; 

The cuts debate will take place Ad adjournment motion was 
on an Opposition supply day as adjudged to be too vague. ■ 
the Government let it be known A motion on a specific sum i 
on Thursday that they saw no Parliament was being asked to j 
point in a debate on the subjecL vote upon was deemed the best 
Mrs. Margaret Thatcher was solution. The Conservatives hope 
informed that if the Tories that it might attract the votes of 
wanted one, it would have to Left-wing critics on the Govern- 
come Lo their own time. ment side. 

Tbe Shadow -Cabinet faced The Conservatives were 
three alternatives: to put down successful earlier this year in 
a motion expressing criticism reducing — albeit only for a 
of the Government’s economic matter of days— the £13,000 
strategy, to discuss an expendi- salary of Industry Secretary, Mr. 
ture estimate for the Commons Eric Varley, by £1,000. 


TO LET. CHELSEA i.c. flat. 2-3 DCUS. 
k. and b.. convenient City. cte. ESS d.w_ 
banker's and emolover * references 
essential. 584 1B4B. 


COMPANY NOTICE 


Private Eye 
editor sent 
for trial 


AUDIENCE figures for 
first week of battle bet 
BBC’s Olympic Games ..c 
age and IT\ n s summer 
grammes suggest that v* 
side has done parties 
well, and that the Games i 
to capture the massive 
enee that might have.: 
expected. 

Figures produced by 
research suggest that tbe 
Games coverage failed t 
into the national lelevisk 
30 in the week ending it 
Favourites proved lo b 
faithfuls like Coro: 

Street, Crossroads and 
at Ten. 

The majnr ITV proj* 
the Games period, the J 
can series, Rich Man, 
Man, pulled in a res to 
hat not exciting, first 
marathon episode did 
well. 

TV Top Z0 — Page i 


PROPERTY 

WANTED 


RESIDENTIAL 


FORESTRY 


Wu art retained by clients to purchase 
young softwood plantations in Seodind 
or North England. 

(») In blocks up is s total of I.D00 
acres. 

(6) 200 acres of Pi an ciders &t first 
thinning stage, 

Elevation below 1 ,000 ft— accosi and 
Shelter important considerations. 

C. G. Grieve & Co, 
Chartered Surveyors ft Land Agents, 
37 Cutis Street, 
DUMFRIES 4424. 


PROPERTY 


APPEARS EVERY 


SATURDAY 


WITWATERSRAHD GOLD MINING COMPANY LIMITED 


« incorporated in the Republic of South Africa) 


Directors 

G. Koilenbcrg (Chairman) 
C. A. RuOenstcin 

H. Lurie 


P. M. Levin 
C. £. Kiiav 
J. J. Barrie 


RATE £7 PER SINGLE 


frroflt Announcement 

Trie Directors announce rhe following a wired results tor me vear ended 30tb 
June. 1976. toftetner with comparative figures lor the ve»r ended SOth June. 
1975. 

Year Year 

ended ended 

30.6.76 30.5.75 

R R 

Profit before taaaiitM 137.640 67.967 

Deduct: taxation 41 .787 30.403 


Profit after taxation 


COLUMN CENTIMETRE 


G 


OVERSEAS PROPERTY 


COTE D'AZUR — CANNES 

tyiPOLLO Residences 


Dividend Declaration 

The Directors announce the declaration or a dividend ol S cents per share. 

The dividend will he payable to shareholders registered In the bonks Of the 
company at the dose of business oil the 27tn August. 1976. The Transfer 
Register and Register of Members will dc closed from 2Bth August. 1976 
to 4th September. 1976. both days inclusive. 


Dividend cheques win be posted to shareholders on or about the 24th September. 
1976. The dividend Is declared in the currency of the Republic of South Africa, 
and non-resident shareholders' tw of IS per cent, will be deducted from the 
dMdcndi payable to those members waok addresses are outside the ReMbfie 
of South Africa. 


Share warrants to hearer 

The coupon to be presented far the above dividend H No. 106 which must 
be left at tbe omce of HIM Samuel ft Co. Limited. 45 Beech Street. London. 
E.C.2. at least seven dear days for examination. 

Special listing forms can be ootalacd on request. 

On behalf of the Board 


Overlooking Cannes Bay, luxurious residence in beautiful park 
with swimming-pool. 

Apply: 16 avenue du General Koenig, 06400— Cannes. 

Tel. (93) 38.00.93. 


G. Kallenberg • 

O. A. RubensuHn i D rr£ ^ 


Registered Ofilce 
507 Medical Centre, 
jeopc Sired, 
Johannesburg ZOdl 

3tst Juiv 1976. 


London Transfer Office 

Hill Samuel Registrars Limited. 

6 Green coat Place. 

.London, SW1P f PL. 


RICHARD INGRAMS, editor of 
the satirical, magatiae Private 
Eye, its publishers and its dis- 
tributors, were all sent for trial 
to the Old Bailey by the Chief 
Metropolitan Magistrate yester- 
day in the private prosecution 
for criminal libel brought by Sir 
James Goldsmith, the millionaire 
financier. 

The decision came on the 
second day of the committal bear- 
ing. 

It is the first private criminal 
libel prosecution for 30 years. 

Mr. James Comyn. QC, counsel 
for Mr. Ingrams, said: “They 
reserve their defence and these 
proceedings will be fully con- 
tested at the Central Criminal 
Court on behalf of each of the 
three defendants.” 

The prosecution of Mr. 
Ingrams’ publishers Pressdram 
and distributors Moore Harness. 
arises from an article in Private 
Eye last December. 

This alleged that Sir James 
attended a lunch of Lord Lucan's 
friends at which he conspired to 
obstruct police investigations into 
the killing of tbe Lucan family 
nanny, and the attack on Lady 
Lucan. Police still want to inter- 
view the missing earl. 


TUC group wants arts 
spending to be doubled 


Profits and 
dividends 


BY ALAN PIKE. LABOUR STAFF 


DOUBLING of public spending urges the Government to launch 
on the arts over the next five a H substantial attack on cultural 


yeare is being urged by a TUC inequaUly " with the Arts; 

LvL-in* Haantto tho annn. IQ B Separate 


working party, despite tbe econ- ^SSS ** Cabinet ^ 
om fc situation. Central and local government are 

Many of the working party’s both told that they most plan for 
recommendations involve in- a significant increase in arts 
creased expenditure and some spending. 

—like widening Che role of lib- State subsidies to encourage 
raries, increasing local authority production of cheap soft-back 
grants to repertory companies versions of minority interest 
and a plan for municipal owner- books are suggested, and the 
ship of cinemas— are in sharp working party is concerned that 
contrast to tbe present round of before there is any expansion Of 
spending cuts. broadcasting, more is done to 

Tbe TUC group, however, make radio and television meet 
stands by its view that there their responsibilities to tbe-arts.1 
should be more money for the The report also, urges the' 
arts despite the spending curbs, appointment of representatives) 
It says the amount required to from bodies like trade unions to! 
improve cultural facilities is a committees of tbe Arts Council) 
minute fraction of overall pub- and warns that . industrial . 
lie expenditure. sponsorship of the arts, -while to 

The working party report, be encouraged within an agreed i 
which has not yet been con- code of practice, is no substitute 1 
sidered by the General Council, for public spending, i 


up in Juiv 

PROFITABILITY ’’of t! 
companies which pi .*« 
annual accounts and rci-£* 
July, made a sharp 
with a rise of 15.4 per i. 
the comparable period 
ago. 

Dividends also conrir 
outstrip the 10 per cen 
Imposed under the Gover 
restraint policy/ July’s 
of 202 per cent on a j 
mainly reflected tbe T 
ruling that a company 
fresh capital may iner 
dividend beyond the 10 t 
limit . ' ' 

Among some of the 
tlonal aivaaccs in.pre-ta- * 
Ratal Electronics scorer 
of 1055 per cent. Whithr 
per cent.. Beeefcam 4T.3 p 
BPB. 5B.fl per cent, and 
and Newcastle Brewer 
per cent Setback; r 
were sustained by Jobm 
they, down IS per ce 
Metal Box, down 11.0 pe 


>urv 
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OVERSEAS NEWS 


Pockets of fiie were continuing to break 
out yesterday morning as the end of the 
mile and a-third long Sontbend Pier 
smouldered more than 12 hours after a 
blaze which caused severe damage. 

The banner at the railway line at the 
end of the world’s longest holiday pier, 
whose commercial viability has been under 
question, took on. an ironic, ominous note. 

Officials were trying to puzzle out why 
the fire-fighting system, which is tested 
three times a week, failed to work. 

Near the source of the blaze are ten 
red boxes with buttons which, when 
pressed, should have set off an engine to 


pump water from the sea for the fire hoses. 

“ Don't ask me why it failed,” said Mr. 
Derek Tyler, the piermaster. **l don't 
know if we could have brought the blaze 
under control, but obviously it would have 
been a great help if the system had oper- 
ated perfectly.” 

The first part of the pier was built in 
1832. and another section was added in 
1889. The final extension, which was 
ruined by the fire, was added In 1929. 

- * It is Impossible to say yet if it can be 
rebuilt,” Mr. Tyler added. “ We will have 
to wait for expert advice from engineers 
before we know our next move.” 


Third 

Peking 

’quake 

alert 


PEKING, July 30. 
PEKING has been on full official 
alert since the early hours of this 
morning, when the Chinese 
authorities warned that another 
earthquake, the third in three 
days, could strike at any time. 

However, there is speculation 
among diplomats that the alert 
was an over-reaction prompted 
by criticism, of the complete 


Amin agrees to send team 
for talks with Kenya 

NAIROBI, July 30. 

PRESIDENT Idi Amin an- and Uganda” The President Amin of Uganda had been asked 
nounced to-day that he has hoped Mr. Eteki would be able to resign by his arniv. The 
agreed to a Kenyan proposal to to find a peaceful solution, the Nation. qnating informed 
send a Government delegation broadcast said. sources, said the resignation 

here to discuss how to solve " Full details of the discussions message was delivered to Presi- — „ 

“ current problems ” between the were not disclosed but it was dent Amin at his Command Post I LEBANON today awaited' wirh 
two East African nations. announced that President Amin in Kampala yesterday by a dele- 1 uncertainly the “Damascus 

Radio Uganda, monitored here has accepted a proposal by Kenya gation of more than 30 senior! agreement" signed in the Syrian 

ri„o -“ 5 — - — capital last night by Mr. Ahdel 

Halim Khatidam. the Syrian 
Foreign Minister, and Jlr. 
Farouk Kadduunu, the head of 


uncertain 

on accord 


BY IHSAN H5JAZI 


BEIRUT. July 30 


every 


said the announcement was made jyouesting that the Uganda officers, representing 
to the Secretary General of the Government send a delegation to barracks in Uganda. 

Organisation of African Unity Benya for dialogue with Kenya The Nairobi newspaper also 
fOAU). Mr. William Eteki- aDt * ,0 discuss how to solve the said tbe men who wanted Presi- 


Mboumoua, who is trying to e t ,rr ® nt problems between the dent Amin out were Kakwas— I the political department of the 

— j!-. - =_ -,» — •• J ** two countries,” the radio said. *-•*-- — -* t:i : — .> — 

Uganda has a 
^ - being involved j 

earlier that Kenya saw no cause on Entebbe airport on July 4 and the army to ensure President 


mediate in the dispute two entries." the radio said, his own tribe— and Nubians. It 

u ^ Uganda has accused Kenya of said these two tribal groups had 

iriier d being involved in the Israeli raid been manning key positions in 


Naimhi^hv 011 . ’Ir 01 blockading Uganda. Kenya Amin was not threatened by a 

Nairobi by a Ugandan minis- denies both charges. Uganda coup. 


Sm n disaLr 0reW C™ufnly° £ be SSTi |»d*said the TSS* wi&Mr* The gist of the officers' 


Mr. John 
Brown 
leaving 
Artagen 

. By Michael Cassell 

-.R. JOHN BROWN, managing j 


Europe lends £26i 
for hydro-electric 
scheme in Wales 


FINANCIAL TIMES REPORTER 


[rector of Artagen Properties, 
to leave tbe company at the 
id of the year m the wake of 
s unsuccessful fight to prevent 
take-over by Sun Life. 

The Artagen chairman, Mr. 
avid Webb, together with two 
her directors, Mr. William 
arris and Sir Richard Calthorpe, 
ive resigned from the Board. 
Mr. Philip Walker, chairman 


the official warning has now dis- 
sipated, even though the alert 
continues and seems likely to 
last for some time to come. 

To-day’s warning, issued well 
before dawn, said abnormal 
phenomena bad been appeasing 
without cessation since the first 
earthquake on Wednesday. 
Foreign residents who had not 
already evacuated their apart- 
ments in the city’s diplomatic 
compounds were woken at about 
3.30 a.m. by loud knocks on their 
doors and shouts of “ earth- 
quake.” 

By 10 a.m. the population, 
which has stayed implacably 
calm, was pedalling belatedly to 
factories and offices, while some 
embassy personnel were return- 
ing to their buildings to escape 
an oppressive, steamy heat. 

Nevertheless, all foreign busi- 
nessmen have been advised to 
leave Peking as soon as possible. 
Most are British. French and 
Japanese, camping in tents 


made public here. 


mes- 

_ — was that 

Brigadier Moses All, the Finance the army was demoralised, the 
Minister, Justice Minister people were frightened of their 
U Q an da Radio said President Godfrey Lule, and other officials. President, the army had seen 

Amin received Mr. Eteki, who it The meeting was held at State many people killed and the 

said was on a * mediatory mis- House, Entebbe. econor 

sion to solve the temporary mis- • The Daily Nation newspaper added. 


Palestine Liberation Organisa- 
tion. for ending the civil war 
conflict. 

In Cairo Mr. Yassir Arafat, 
Chairman of tbe PLO, endorsed 
the agreement which called for 
a ceasefire throughout Lebanon 
within ten days. But he dis- 
sociated himself from a separate 
joint communique which 
1 denounced the Sinai di sen cage- 

economy way facias collapse. U ! ^ d n ' ls “ r ," me ' ,t E “' ,t 


LOANS . totalling the ing supplies from other power 
equivalent of £26m. (42m. units stations. 

of account) have been granted The power station will be 
by the European Investment equipped with six reversible 

Bank — the EEC’s long-term pump-turbine sets, which wiil iu m 

finance institution — for the hay* * total net output of 1.675 bejjTnd ^he " wafls & of ^Peking’s 
£280m. Dinorwic hydro-electric «W when acting as turbines. It Forbidden City after being moved 
power scheme in Wales, which wiU be built into the side of the DUt of their hotels. Most have 
will be the largest of its kind in “«“«£»■{; “ h 21 s,a l® gJES decided to leave for Shanghai, 

Europe - JfectridS early IFiafi antFbf Tokyo or Hone Kong ttwnorrow 

The loans have been made to tJ^ ySrs la ter or s0Dn afterwards. The athori- 

‘ Sun Life who led tbe bid, will i the Electricity Council and the with these loans* the Euro- ^ have told the™ that the aiert 

•.come chairman and chief J Central Electricity Generating Dean investment Bank has now cou,d last for two weeks. • 
jeculive of Artagen. Other new : Board for 12 years at9j per cent, provided a total of £436.2m for Peking was only slightly 
rectors will be Mr. Matthew 1 The power scheme is based on projects in the UJC damaged in the severest earth- 

ryor. Sir Gordon Agnew and tbe “ pnmped storage ” principle j« ore half— £237.7ro.— has quake recorded for 12 years. But 

r. Richard Zamhoni. 1 in which water is employed as a gone to investments designed to * n the devastated coal-mining city 

The long fight for control of i means of storing: electricity. improve energy supplies of Tangsham, large-scale relief 

rtagen ended earlier this month | Usin „ off _ pcak p0 wer produced These have included two and rescue operations continued. 

e fi a S i rUK ?, i..ij . s - tar l e ?„ ,n ■ during the night, water will be nuclear power stations (Hartle- The city of more than lm. 

pril and involved two increases ; pumped from a lake at Dinorwic. poo) in North-East England and some 150 kilometres from Peking, 
\i.o . m ,c s °r ,s r‘ . er l near Mount Snowdon, to another Hunterston B in Scotland), ex- was reduced to rubble with tens 
.Mr. Brown, -lb, who has *pent;i a ke at a higher altitude. From pioitation of the Frigg gas field of thousands believed killed- The 
■ years with -Artagen ten of there j t w yj b e released to fail in the North Sea and various third city of the earthquake 
em as managing director-— said asain ln drive turbines and stages of a pipeline network region, Tientsin, was less heavily 
at nc was saa To he leaving ; generate electricity at periods of bringing North Sea gas to Seal- damaged with some loss of life. 


understanding between Kenya reported to-day that President Idi Reuter 

Hitch on signing of French 
nuclear deal with S* Africa 


BY ROBERT MAUTHNER 


PARIS, July 30. 


The Middle East News Agency 
reported that Mr. Arafat sent 
instructions to all PLO repre- 
sentatives in Arab, and other, 
capitals, declaring the agreement 
had been approved by the 
“leadership of the Palestian 
revolution. But he added in a 
message to President Sadat that 
the “so-called joint communique 
does not reflect the views of 
the Palestinian leadership and 
aims at sowing differences be- 
tween it and Egypt- 

According In Palestinian 
sources here Mr. Arafat con- 
tacted Mr. Sneed Kama!, deputy 
head of its political department 
based in Cairo, to say the PLi> 
had “reservations” about the 
statement. The PLO was m con- 
tact with Syria about amending 
some of its clauses, it was added. 

Heavy fighting continued in 
Beirut’s suburbs despite the 
agreement. Right-wing Christian 
forces besieging Nabaa, a Moslem 
pocket in the north-east of the 
capital, launched fresh attacks 
with rockets, mortars and tanks. 
Palestinian guerillas and their 
left-wing allies countered with 
an assault on the southern 
Christian suburb of Ain Rum- 
maneh. fighting fierce house-to- 
house battles that claimed at 

^ __ least 17 dead and 30 wounded, 

French Foreign Ministry spokes- ensure that the plants will be type of local military operation ! arord ing to the Christian 


A LAST-MINUTE hitch appears supply the pressurised water though not a signatory of the 
to have delayed tbe final signa- reactors built under U.S. Westing- nuclear non-proliferation Trealv. 
ture of the controversial blbn. house licence, said to-night that had agreed to submit to controls 
deal under which France will the contract was still due to be by tbe IAEA, 
supply two nuclear power sta- signed to-morrow, perhaps in , 

tions to South Africa. Johannesburg. *“ c , ^ ame . 

Amid a spate of rumours that A spokesman of AJsthom, u " c n e d Y. e i h tL£j!? I,ce 

difficulties had arisen over the another member of the consor- 1 ^° r fT. d ff5^; e fi. eS eS r J 

clauses in the contract dealing tium, however, admitted that ’5 ss *Jf ^ 5l 

with the control of the nuclear there were still points of detail °I ^ , iLi?? be at -, 1 ? 

plants’ production, a South to be settled ana that the cun- end of nert year. Both ships will 
African delegation led by Dr. tract would be signed “within °e armed wun French Exocet 
Ampie Roux, head of South the next few days.” surface-to-surface missiles. 

Africa's Atomic Energy Board, Following the national and French officials were at pains 
which was due to have signed Internationa] uproar which the to point out that this latest arms 
the deal here to-morrow, unex- deal provoked the French deal with Soath Africa in no way 
pectedly flew back to Johannes- Government intends to make contravenes France's partial em- 
burg last night- sure that their nuclear power bargo on arms sales announced 

The companies making up the stations will not be put to any by President Giscard d’Estalng 
French consortium which will military use. The contract will last summer. Though France has 
build the power stations and tbe in any case have to bear tbe undertaken not to sell any more 
French Foreign Ministry have signature of the Vienna-based aircraft — helicopters or other 
made conflicting statements on International Atomic Energy arms which could he used in 
the state of negotiations. A Agency, whose role will he to guerilla warfare or in any other 


ter such a long connection with ; maximum demand, supplement- land and England. 
• .e company. . 

“I am off on holiday to re- ; 
iver from an interesting S4 1 
i)s and to consider ray future.” j 
A statement from Artagen 
st night said that terms con- 
•rning the termination of Mr. I 
Town’s contract worth £33,000; 
year and with four years to 
ta had been put to him. which 1 
1 was considering. Mr. Brown \ 
ud the company was meeting; 
s obligations to him in full. ' 


British Al uminium 
raises ingot prices 


though the Chinese are not pro- 
viding casualty figures. The 
Foreign Ministry has also 
rejected offers of aid from 
several countries, including 
Taiwan and Japan. 

Throughout the crisis tbe 
authorities have been anxious not 
to panic the population for fear 
of chaos in Peking’s teeming 
streets. Foreign Tadio reports 
about to-day's warning were all 
partly jammed. 


Arsenal lose 
tadium 
ating appeal 


By James McDonald 


BY RHYS DAVID 

BRITISH ALUMINIUM is to ducers pay more in dollar terms | s U dne V Morning Herald 
! increase the prices of primary for supplies of alumina. 

-aluminium ingot and related Demand continues to pick up 
| products by an average of just after last year's severe drop in 
i over 10 per cent, from Monday, orders. Consumption in the 
: with consequential increases in U.K. is estimated at about 20 per 
i prices of semi-fabricated pro- cent, over last year, though still 
; ducts likely to follow soon. down on the high levels in the 
The increase which has been boom year of 1974. 

[sanctioned by the Prices Com- Aluminium prices in the U.K. 
j mission comes two weeks after still lag behind those on the 
'an announcement by Alcan. Continent, despite the increase, 

I another leading supplier, that it and further rises this year seem 
I would raise its prices by £70.60 likely. Compared with the 


man last night denied that any used for peaceful purposes only. — the embargo never covered 
problems bad arisen and a repro- When the deal was first naval equipment which can be 
sentative of Framatome. tbe announced in May. the French used purely for the country's 
French company which is due to made clear that South Africa, national defence. 


Namibia inquiry shunned 


BY OUR OWN CORRESPONDENT 

UNITED NATIONS, July 30. 

SOUTH AFRICA’S agreement to space and territorial integrity of 
co-operate with the United Zambia and desist from using 
Nations in a Security Council Namibia (South-West Africa) as 
fact-finding operation following a base for armed attacks aeainst ! M , KF wnitfav ' n «h* 

Zambia's charge that South Zambia and other African ! 

African troops committed aggres- countries. ' staff ^respondent io Rhodesia 

sion against that country met a ' „„„„„ 

cold response to-day when the 

1 non-aligned states insisted on bur *- Po |,ce to-day blamed 


Rhodesian 
journalist 
told to leave 

By Tony Hawkins 

SALISBURY. July 30. 


account. 

Fighting 

The agreement provided for f 
ceasefire to be enforced by a joir*„ 
Lebanese-Syrian-Palestinian com- 
mittee which is to be headed by 
a representative of the Arab 
League. Within ten days from the 
date of the truce, gunmen must 
pul! out of the streets and 
barricades brought down so that 
conditions are created for bring- 
ing life back to normal in this 
strife-tom country. 

The accord subjects the 


New U.S. fears 
on Soviet 
missiles 


! An,Si p “'«in ia " <=“ crilla “■> . 

isss7s*«is^rss s i S*in«rsSSSS«.. m'S*. e 

' alleged attack be strongly con- (h,ack ? hu f s ’ for r J? e continuing . ?t the linlveroitle* of Rhodesia 


The Damascus accord called on 


■ demited unres t in Johannesburg's Soweto -and Edinburgh, ha* been oiven j , 

\ resolution jointly sponsored Afr *can township. Four mure seven days in which to leave Lebanese ^adersjo mcci under 
Benin Guvana. Sott ’ et o schools were damaged by 

ovniQ, juyaoa. •> »h n nl 


By David Bell 

. , . . - , „ , _ , . WASHINGTON, July 30. 

T HREE Appeal Court judges to £526.60 for aluminium ingot. Alcan price of £526.60. the only j the disclosure that the Soviet 


esterday over-ruled a Lands 
'ribunal ruling that an estate 
gent, Mr. Theodore Arthur 
.nde^, living about half a mile 
ram the Arsenal Football 
lub in Highbury, had no legal 
landing in claiming that the 
tub should pay more rates 
n their stadium. 

The Appeal Court judges 
lid that the tribunal mast 
ear the mailer again. 

Until 1973. the rateable 
aiue of the stadium was 
L250 and Mr. Ende proposed 
tat it should be increased to 
> 0 . 000 . 

Tbe club took strong objec* 
on to the proposal, said Lord 


The rises reflect higher costs, quoted U.K. price, the French 
j partly due to the fall in the real and Wfst German prices are 
'value of sterling. Though the estimated at about £600, with tbe 
J rate of increase in wage and general average in a group of i 
[energy costs in the aluminium important world markets about 
industry has slowed, the pro- £55G. 


MPs patch up row 
over child benefits 


BY JOHN HUNT 


Union is now installing new, 
multiple warhead medium range 
missiles aimed at Western 
Europe has touched off fears 
here that the Soviet Union may 
have found an ingenious way of 
circumventing the current 
Strategic Arms Limitation Agree- 
ment and this could open the 
way for Tresh attacks on the 
Ford Administration’s arms con- 1 
trol strategy. 

The U.S. Arms Control and] 
Disarmament Agency conceded 
yesterday that its annual report 
which said that Soviet medium 


LABOUR Left-wingers who were the previous day in the working range missiles were being re- 
outraged at the decision to delay party set up by the TUC-Labour equipped and modernised” with 
. implementation of the Child Party Liaison Committee to look multiple independently targeted 
enning. Ma*rter of the Rolls, i Benefit Scheme have patched up into the matter. warheads was misleading. It 

Orey said that Mr. Ende was j differences with Govern- t^s state, that the objective said “ f act the Russians 

hnsybody interferring in j m ent for the time being. should be to introduce the full be ? aD last autumn to .replace 

ungs which did not concern ! The controversial . Social scbe « e 1979 in a succession SS4 and SS-5 missiles with new 
im.” But a local valuation 1 Seeuritv Order which many x praduai stages SS-20 missiles which have mobile 

iurt held that Mr. Ende was i Labour’ MPs had threatened to launchers, multiple 


Libya^ an Pa k isia nT^ Panami a** and 3 

Romania made no reference to ,? on V]fL, J ° hannes ^ ur P 

the South African offer, which «“£■ < A^dra. was reported 
grew out of a suggestion by * sciJOO,s were 

Liberia that was thought to have half-empty to-day. 
been prompted by western Meanwhile, a military spokes- 
mens bers. man in Pretoria reported that 

South Africa has denied any South African forces killed 15 
knowledge of the attack, alleged guerillas and wounded eight in 
by Zambia, in which 24 people the northern border area of 
were reported to have been South West Africa (Namibia) 
killed. during the past week. This 

The resolution submitted brings to 70 the number of 
to-day demanded that South guerillas killed in t^ie ** opera- 
Africa scrupulously respect the tional area ” since the beginning 
independence, sovereignty, air of June- 

Nigeria miltiary rule ‘may 
end before 1979 deadline’ 


Rhodesia. 

He said to-night that he would 
appeal aeainst the deportation 
order. He is a Rhodesian citir.en 
who has lived in Rhodesia for 
the greater part of his life. 

• The Africans responsible for 
the grenade attacks on a Salis- 
bury restaurant and ninht club 
last week will be brought to 
trial in a special court here 

It is understood that the trial 
will be held in open court, and 
police said that many arrests 
have heen made bu' the men 
arrested had no links with 
organised terrorist croups. 

About 300 black students from 


President-elect Elias Sarkis to 
end the 16-montii old crisis on 
the basis of the " constitutional 
document” which outgoing Mr. 
Suleiman Franjieh, the titular 
President, proclaimed last 
February after talks in Damascus 
with President Hafez al Assad. 
Our Foreign Staff writes: 
Kuwaiti Press reports that Mr. 
Suleiman Franjieh was a mem- 
ber of the consortium which last 
month purchased the Dorchester 
Hotel were yesterday described 
as “totally untrue" by Lord 

Pritchard. 

The chairman of the newly 
formed Dorchester Hotels cc-m- 


the University of Rhodesia i Pan> scl up by Prjejuide. the 
i demons! rated outstrip Parliament ! new owners, to run :t repeated 
to-day against a plan to call up . an earlier statement to the effect 
blacks for national service. I lhat Sheikh N:*;:h Alimudin, 

chairman of Middle East Air- 


BY OUR OWN CORRESPONDENT 


LAGOS. July 30. 


warheads 


“person aggrieved" who 1 oppose went 
•old make a proposal, and in- j trouble in 


through without „ ^ r - Patrick Jenkin. shadow an( j a ran g e „f about 3000 miles, 
the Commons Social Seranty ^creta^yesterJ j h since emerged that these 
day dended the agreement ‘ 


, of „ “ rerrmrkable and ingenuous” He f^ 20 missi,es “f. Faet , ^ ! first anniversary of the coup that arrested with firearms last 

benefit of £1 remarKaoie zaa ingenuous. firgt wo stages of the three stage 1 toppled General Yakubu Gowon’s month in Warn. Tbe magistrate 



cased (be rateable value to 
3.900. 

Arsenal then appealed sue* 

-svrully to (he Lands 
ribunal. 

Lord Denning said that (he 
ah had urged (he court to 
»M that a person rould not 
• said to he “aggrieved" 
tlcss his grievance was of a 
nd which had some demon- 
rable effect on his pocket, 

Bits or In (crests. 

“t QBBst accept this conten- 

Lord^Mtice^ Ori^ amJ^L^rd ‘with’* majority of 51 with riot vices Secretary’, replying to the men , an d from discussions ahont 

(slice Haller agreed that Mr. ; a single SEP of any party voting debate, would go no funner than t jj e second stage agreements still 

life’s appeal be allowed. ' against it. a promise that the Government un( j er consideration. 

-sens! was refused leave to j The Ubour backbenchers ^were would carefully cwutd wrthe pro- 

1N0 evidence 

Although the United States 
apparently has no evidence that 
such stockpiling has begun, 
officials -say that it would he very 

difficult to spot in any case and 

that if the Soviet Union dnwc to 
stockpile third stages it would 
not be breaching the letter of 


NIGERIA may be restored to political parties until constitution 
civilian rule much earlier than was ready. 

| the projected dale of 1979 if the • American pilot Damian Peter 
army finishes its four-year pro- Lawson, aged 29, has been sen- 
g rum me of work ahead of teneed to 10J years imprisonment 
schedule, the chief of staff at by Lagos magistrates court after 
Supreme Military Headquarters, he was found guilty of illegally 
Brigadier Shehu Yar’adua, said, possessing a revolver and live 
Speaking on national television ammunition, 
last night on the occasion of the Police said the accused was [ 


Djibouti PM 

The tiny North-east African terri- 
tory of Djibouti has taken a 
decisive stop towards indepen- 
dence from France with the 
election of M. Abdallah Mohamed 
Kami 1 as Prime Minister. UPI 
reports from Paris. Mr. Kamil 
replaces Mr. Ali Aref Bourhan. 
French observers welcomed the 
election of Mr. Kamil, an 
adherent of the cause of Djibouti's 
independence since 1967. 


1 yesterday. 

It introduces a 
j for the fir 
: April. But 
; the promised 
* the child ti 
' father and 
full-scale ! 

1 child benefits 

of S ioSn%°«iMn 5SSS | 

; the Labour Party. But they were that it would be unwise to ignore. ss . 20f ^ specifically excluded | ^ ^re tn Htt th^/n nn « f alleged 

disappointed. It went through Mr. David Eooals. Social Ser- from ^ current SALT agree- 1 be P renJature 10 “ e baa 00 firearm offences. 

. «*!* A T nnt vi^ar fZonrota tv rPHIVin? tflP a * a 


lines, and Mr. Lucieit Dahdaii. 
chairman and managing-directur 
of intra Investment, had acquired 
it on behalf of investors from 
Saudi Arabia and the United 
Arab Emirates. They had con- 
cluded the £9.5m. deal because 
they believed the Dorchester to 
be “a good property investment 
and a good hotel which they 
intend to make the finest in the 
world.” 

Mr Duhdah is a close political 
associate of Mr. Franjieh. who is 
helioved to he a wealthy man in 
his n*.vn right. However, in well- 
informed banking circles yester- 
day there was scepticism <is to 
whether the Lebanon's titular 
President cnulcl risk the 
criticism that involvement in 
such a transaction would arouse 
at the present time. 


■peal to the House of Lords. ! pacified by an agreement reached posals in the agreement. 

Treasury fought the unions’ 


BY PETER HENNESSY, LOBBY CORRESPONDENT 


August I i 


British Ambassador Mr. Cbristo- 


GRAPHIC description of the big obsession became wase info- Planning in the Treasury, he ^ 

persuaded 0 JuiSlteS'tS Change In 1974. the dominant White- mining the spirit of it At the 
he n«3 for 52 ^olicv S Mr Ham denied that haU obsession was frustration of very least one official noted the 

T? JSSJfTfii Stv l# ne2Si ***** bufcom|5«Ke Strat^c 

z -ss-a A gjsrrgjm 

Suer 22? political battles was to the wordsmiths of Fleet StreeL aich systems «b the 

atenriewed in 7V*trae, the redres s balance of power which. “You couldn’t call it anything n Dd ^ 

^a^'^agk-sssfdS^Er so *«-=■& ssss.- 

- lary of State. Tales were told to even if the Soviet Union now { c Althouzh the Marravs’ ■ 


weeks in the Gulf of Saros, in I 
the north-eastern Aegean, con- 
ducting seismic tests to deter- 1 
miae whether there might be| 
oil beneath the seabed. 


Dublin death sentences 
are confirmed on appeal 


BY GILES MERRITT 


DUBLIN, July 30. 

sentences option but to impose capital sen- 


THE TWIN death 

passed on a young married tences for a policeman's murder 
couple convicted of murdering under the 1984 Criminal Justice 
an Irish policeman were to-day Ad. 

confirmed by the Court of But ln the climate of opinion 
Criminal Appeal in Dublin. The now prevailing in Ireland follow-,™ 
execution is scheduled for ing last week’s assassination of i llje 


Children 
evacuated from 
Seveso 


SEVESO, July 30. 


Lufthansa upturn 

The German economic re- ] 
coverv is clearly reflected in the I 
first six months’ figures of Luft-j 

hansa. The airline registered a i OFFICIALS began evacuating 
10 fl per cent, increase in iis I lOfi children to-day from a region 
number of passengers over thi-i • contaminated by a cloud nf 
period to 5.372m.. taking itc per- j poisonous vapour and women 
ventage of seats occupied up by j politicians asked the Italian 


six per cent, to 58 per cent, 
reports Nicholas Colchester in 
Bonn. 


Sidewinder sale 

United States 


is still 


At the same time the Appeal P^ er Ewart-Btggs, the Murrays’ 
Court recommended that Noel fate hasberome a highly charged 
and Marie Murray, self-styled lssue * ^ I rah Government has 
anarchists who last September re P®*tedly indicated that the 
shot dead an off-duty policeman ajjpassadors killers, if caught 
while they were carrying out a "**..7 charged under the same 
bank raid, should “in the public fffl 4 ** “f"!? \^ 0Jh of 


Cb he likened to “a citadel . “They couln't expect a Labour taiy- ■ - . , _ .. 

: after its fails had fallen in.” Government to do the job by a Ministers with the object of has the technical ability to add 
overing from the trauma of head-on collision with the unions, sabotaging the policies he a third stage on to its two-stase 
1973-74 winter crisis which So they were left with market symbolised. “» compheated task 

■eked the Heath incomes forces." ■ _® r * fged 3 l, left the which cpuld not be undertaken 

iev. “The civil servants Mr Ham also described -a Treasury in April to become a overnight.^ They also point put 
med to fed that the legitimate Treasury in awe .J ihe Bank of local government union research that it is by no means dear that 
eminent and they themselves England which, in turn u> in awe officer. Previously he worked at the Russians have the right kind 
t been defeated by the nr the mnnev markets- This ex- the National Institute for Econ- of launchers to launch a three- 
ons.” he raid . plains the persistent and pro-_ nmir and Social Research and stage rocket as opposed to a 

iy April, 1975— u when the found hostility to medium-term the OECD, two-stage one. 


expected to sell some 2.000 Side- 
winder missiles to Saudi Arabia 
but the State Department said 
yesterday that it is having 
■further discussions with leading 
Congressmen before formally 
submitting the deal to Congress 
for its approval, reports David 
Bell from Washington. Under 
the law all arms deals over S?“r-i. 
must be submitted to Congress 


Ireland’s . Supreme Court. Although the Marrays’ second 

„ ... . , appeal is still to be heard, with , . . .. 

The Murrays appeal revolves the Supreme Court plan nine tr> l whlcn has 30 working days to 
around a delicate and crucial begin its proceedings im- ! ob J* ct them. 

Pp* D i t . T ®^ law— -whether or not mediately, the machinery oF 1 


tile killing of a plain-clothes, off- justice is already set in motion, 
duty policeman constitutes bis A gallows is being erected in 

deliberate murder. When the the prison attached to theltion for unilateral declaration or 
couple was originally sentenced Curragb military camp and the.a^ JoKiii? off ^shore 

I L, w ? s . raade condemned couple are being kept i zone. Dal Hayward reports from 
clear that the court nad no separately in death cells. Wellington. 


NZ 200-mile zone 

New Zealand is preparing legisla- 


Government to allow expectant 
mothers in the polluted zone to 
have abortions. 

The children were taken from 
114 families living in the three- 
mile-long path of a great white 
cloud which leaked from the 
(rmesa chemical plant on July 
10. The 300 adult family 
members will be evacuated by 
the end of this week— 'bringing 
to 632 the number of persons 
removed from the contaminated 
region just north of Milan. 

Officials said nearly 5,000 
people would he forced to leave 
their homes if they decided to 
evacuate every village where 
live* lork are dying from internal 
bleeding caused by the pollution. 

Doctors have warned couples 
in the region to abstain from se\ 
until scientists can determine 
the possible genetic effects of 
the vapour— a strong weed 
killer known as dioxmo. 
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time 


quietly 


THE REACTION of the mar- 
kets to the Government's new 
economic measures at the be- 
ginning of this week was rather 
disappointing. Sterling weak- 
ened on reports (almost cer- 
tainly inaccurate) that bodies 
like the International Monetary 
Fund regarded the proposed 
cuts in public expenditure as 
inadequate. Gilts fell partly 
in sympatby with sterling, 
partly because the public sector 
borrowing requirement for the 
present year is likely to be 
larger than tbe market expec- 
ted. Equities lost ground 
simply because of the unex- 
pected increase in employers’ 
national insurance contribution. 
Prices have moved up and down 
quietly since then, with no 
clear trend. 

Meanwhile. Ministers have 
been busy this week in trying 
to seek agreement for the ex- 
penditure cuts. Certain trade 
union leaders and left-wing 
members of the Parliamentary 
Labour Party were known to 
be opposed to the cuts and 
there was a slight risk that the 
“ social contract " would be 
endangered. In fact, the TUC- 
Labour Party liaison committee 
was so occupied with voting 
down the amendments to the 
social contract inserted by the 
left-wing at the last meeting, 
when Ministers were unable to 
attend, that the cuts went 
through without too much 
protest 


strongly last week, when the 
unexpected new tax on com 
panies was announced, and 
maintained this attitude yester- 
day after a meeting with the 
Prime Minister. The new tax 
will largely offset tbe good 
which the extra relaxations of 
the Price Code might otherwise 
have done and some firms will 
clearly find it much more diffi- 
cult to pass on in higher prices 
than will others. But the CBI 
will continue to participate in 
monthly meetings of the NEDC 
though next month's is likely to 
be uneventful, and it hopes to 
bring out in October its own 
version of industrial strategy, 
which the Government has 
undertaken to study. 


New issues 


CBI reaction 


The TUC and the National 
Executive of the Labour Party 
have asked for and been prom- 
ised various new concessions as 
the price of their compliance, 
but it seems to be dearly 
realised on both sides that these 
cannot be granted during the 
next two or three years with 
which the Government’s immed- 
iate economic strategy is con- 
cerned. The only concessions ot 
present interest are the promise 
to keep an eye on unfair compe- 
tition from imports, which is a 
far cry from the introduction 
of import controls, and addi- 
tional measures still to be 
announced to help unemployed 
school leavers. 

The reaction from the CBI 
has been much less complaisant 
Lord Watkinson protested 


There have been no major 
economic indicators this week 
to throw new light on the state 
of the economy. But it is 
interesting that the Organisa- 
tion for Economic Co-operation 
and Development predicts only 
a mod est pick-up in UJEC. 
business activity over the next 
twelve months and a lower in- 
crease in industrial production 
during the first half of next 
year than the Treasury expects 
and than tbe Chancellor used 
last week as part-justification 
for the cuts in public expendi- 
ture. The Government’s own 
composite index of indicator* 
which experience has shown to 
be a good guide to the be- 
haviour of the economy in 
about a year's time did fall 
quite sharply in both May and 
June, but this is still only 
provisional. 

Another influence on the 
equity market has' been the 
weakness of new issues. Ham- 
bros Life, the first major flota 
tion for three years, was com- 
fortably oversubscribed but 
opened in the market this 
week at a sizeable discount; 
Molins was only 23 per cent 
subscribed and almost the whole 
of the Borthwick issue was left 
with the underwriters. No 
doubt the going was made 
more difficult for Borthwick. at 
least, by the news that National 
Westminster is to make a rights 
issue of £65im„ and the tim- 
ing of the issues can be critic- 
ised. But it is to be hoped 
that there will be no more large 
flotations till the climate is 
better. 


The need to tackle 



growth at the roots 


BY COLIN JONES 


T HE Government has not the savings with only a 
found it easy to reduce minimum of redundancies, 
the number of civil ser- apart perhaps from some pro- 
cants. The cuts announced this fessional and scientific staff who 
week, a full six months after are less easily transferable to 
the search for economies began, other parts of the service, 
will go less than three-quarters The time-scale was very tight, 
oE the way to meeting the Gov- however. Departments were 
ernment's target, and the re- asked to rank options which 
maining quarter is likely to be would yield savings totalling 5. 
progressively even harder to 10. and la per cent, respectively 
find., in manpower costs. They were 

Yet this is not really surpris- invited to look for programmes 
in g. For there is a right way that might be discontinued, 
and a wrong way to reduce the political objectives that might 
size of the civil service. The be postponed, administrative 
right way would be to mount a preedures that might be 
fundamental and wide-ranging tightened, and ways in which 
review of the civil service work- standards of service to the 
load and the policies that have public could be reduced, 
given rise to it This was the 

approach advocated by the Civil A QPPanP 

Service Department last year 1 

when it drew up a report for crrnwth 

Ministers on the cost of central via gl U vY LU 

government But this method Natural , y . this kind of ap- 
was not adopted. There was not proach would lhrow up a lot of 
enough time. seemingly peripheral proposals 

The idea of cutting the pub- ^ we U as some which would 
He payroll took root last winter rause considerable political in- 
when Ministers were looking convenience .Departments could 
for wap of lopping £3bn off be ^nated on m wage a stiff 
f ° r P ubbc spending rea rguard action and the total 
in 1978-79. It appears to have ^ngs of £140m. by 1378-79 (at 
been suggested by a senior 1975 sarrey prices ) might be 
Mimster-no longer in the basd t0 get Even theyWere 

, . . ?bo *** C( ? n ' achieved, there could be no 

nac«J ftst »MHi Bill » lot guinnlee ^ tte size of (he 

ut 1 ? e ^^ c j5 , ,, here civi | service W ould not go oa 

m the Wtatnhall octane. Hi» thereafter. The mm- 


' 0W " wiU be fed ia, ° the 


and Ministers 


conscious of how- they had let 


T„ w«i„ p° int The present round of 
numbers increase, In tarely cuts is likely to bring only a 


soo 


IQSSL 


CIVIL SERVICE MANPOWER 
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Where it has 
grown 1865/76 
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crisis is not responsible for the 
complexity of tbe present fas 
system, or for the creation of 
more than 40 different JWMb- 
tested benefits. It ww Wither 
inflation nor unemployment 
that called for an additional 
4,450 civil servants to operate 
lie nw Ffoance Acts passed ;o 
1975. St was not inflation or 
unemployment that made it 
necessary for the four depart- 
ments principally involved in 
the transfer payment cycle— 
inland Revenue, Customs and 
Excise. Department of Health 
and Social Security, add the 
Department of Empfaynenr— 
to take on an extra 98,000 civil 
servants hrtwren tfta beginning 
1965 ami the beghming of 
1974. a period when the whole 
of the Civil Service, mdndin" 
the civilian defence staff grew 
h.v nniy 51,000 net Nor can 
th»r reanmaie- crMrfe blamed 
for ike whole of tbe increase 
the rtaff of -these four 


in 


departments since January. 
1974— « total . of. mare than 
41.000 or two* .(turn three- 
quarters of the increase in the 
whole Civil Serrice since then. 


Tax-benefit 

cycle 


IS months since they had taken 


.. . .. _ pause to the growth of the 

office, the total had grown by Wb itehall making so long as 

mnn> than £.0 fWI whinVi ac V c “6 


more than 40.000. which was as 
much as 
years. 


ing the Heath administration requirements and 12.000 to termined to control ^“nitehati's 

in U «^’orPvinii«; W ptpht underlying causes of that that there has ever been in local authority staffs. And, manpower budget might find 

in roe previous eigni ^wth remain untouched. recent years any political push according to this week’s re- worth considering. 

To see why, one needs only to behind the idea of keeping down definition of the social contract. The most important task of 
. 1 . look at tbe way tbe maphinn has overall numbers. If tbe White- the wealth tax— which will such a government, however. 

Annual W astasc been growing in size in the last hall machine is ever to be cut need at least 10,000 to operate would be to launch into the 

9 decade or so. This, admittedly, back, there has to be real poll- effectively — is to be introduced radical review of Civil Service 

40 000 * S n0t easy_ Over 30 functions tical will that it should be cat in the next session of work-loads — and the policies 


have been transferred out of back. 

To round off the £3bn. worth the civil service since 1965 — in- 
of savings. Ministers stipulated eluding several which have been 
that Civil Service staff costs transferred back in again at a 
should be reduced by £50m. in later stage. But an attempt has 
and by £140m. in been made to draw up a consist- 


1977- 78 

1978- 79. This would be addi- ent set of figures and these 
tional to any savings which form the basis of the charts, 
might emanate from a separate 


Additional 

workload 


Parliament. that are responsible— which the 

It is only recently that White- Civil Sendee Department study 
hall has been adding a forecast envisaged last year. And the 
of the public service manpower most obvious target for such a 
implications to the forecast of review mould i>e the tax and 
tbe public expenditure which is transfer payment cycle, 
included in the explanatory It is not widely realised that 
It follows from this that as memorandum attached to each about half ot the present civil 
The first point to emerge is much consideration has to be new Government BUI. These service — nutsirie the defence 
review of civilian staffs in the the contrast between tbe period gives to the work-load that will new forecasts hare sometimes services— is now engaged m 
defence services. At roughly of the Heath administration, be created by new legislative been somewhat suspect. But is collecting taxes and making 
£4.000 a year a head, included when the size of the civil ser- measures as to the existing there not a case for taking the transfer payments, in many in- 
related administrative costs, it vice hardly increased at all, workload. To bring the total of idea a stage further? Why not, stances from and to the very 
would involve eliminating about and the marked growth which manpower savings up to the for example, include a man- same persons. Indeed the 
12.500 jobs by 1977-78 and took place before 1970 and the figure of £95m. by 1978-79, the power forecast— or at least a ludicrous situation has now been 
35.000 by 1978-79. to which even more rapid increase which present Government has found forecast of central government reached where the margins! tax- 
might be added a reduction of has occurred since March, 1974. it necessary to defer or restrict manpower— in each year’s pub- payer is entitled to a wide range 
up to 20,000 in defence man- One cannot conclude from this the operation of parts of the lie spending White Paper? of social security and other 

power by the latter year. that Conservative administra- Employment Protection Act. a Whitehall already has the means-tested henetits and 

The target seemed feasible, tions are always more parsimon- measure which all in all was figures. Manpower costs make where, in many instances, it 
It implied a cut of about 7 per ious in their attitude to civil expected to call for an addi- up two-thirds of Government pays— in terms nr net income 
cent, to 8 per cent from the service manpower. It was the tional 840 civil servants. It has spending. One will of course — to scrounge off the Slate than 

level that, depending on the Heath Government, after all. also postponed the child benefit hear arguments abour future to work and pay income to::, 

state of the economic cycle, the which brought in VAT— neces- scheme, which would have manpower requirements being And to make possible this 

Civil Service might have sitating 7.000 additional civil required an extra 4,540 staff, contingent, at least on the mar- lunatic overlap of the tax and 
reached by 1978-79. but one of servants at the Customs and Ex- Both projects have merely been gin, upon tbe state of the eeon- social security systems we arc 
only about 2-3 per cent — back rise— and it was the same gov- postponed, however. They were omic cycle. But it would be pos- having to employ more and 
to the level of. say, last summer ernment's extensions to the only two of the legislative sible to judge the manpower more civil servants. 

—in the evigHng payroll. As social services that called for measures put on the statute implications of new legislation It is of course true that 
natural wastage normally runs an additional 10,000 staff at the book in 1974r75 which, in all, in a proper context. It could be rampant inflation and heavy 
at anywhere up to 40,000 a year. Department of Health and Social were expected to add at least the kind of innovation which a unemployment has exacerbated 
it should be possible to achieve Security. But it was only dur- 10,000 to Whitehall’s manpower government that was really de- the situation. But the economic 


t 


1 ! 


If will not be easy to simplify 
the administration or tbe tax- 
benefit eyrie. Tbe Heath gov- 
ernment's version ot a tax cr*>- 
dit scheme,' combining income 
tax and welfare benefits in a" ' 

single system, w» expected m , 

save rally about 15,000 jobs and " 1 
even, though - it was to be; -. | 

initially limited to only certain "J ". n ~ u 
welfare benefits, it would stilS 
have added to net public spend- 
ing. The lowering of the tax ! ! 

threshold and the uprating of ; * . I f * 
benefits since till's scheme wn* : * L 1 1 k L 
adumbrated has made it an even 
mare expensive proposition. 

Bat. as tiie charts bring out. 

Ibe transfer payment cycle has 
been the prime mover m 
the growth of the Whitehall 
machine throughout the past 
de&de. It As a labour-intensive 
pro ce ss which, in its essentials, 
has 'bees left virtually un- 
touched tv this week's man- 
power cuts. Indeed, tbe increas- 
ing resort to selective subsidies 
as aa instrument of mdustria 1 - 
poHey may be giving the trans 
fer payment cycle an additiona 
dimension. Until there is ; 
radical reappraisal of the leve 
and complexity of tbe tax sys 
twn and the .range and diversity 
of the welfare system, there ear 
be no guarantee that White 
hall’s army will nor swell fur 
iher after 1978-79 — or even be 
fore. The tax credit idea maj 
be impracticable as an nnmedi 
ate prospect. But there is a rea 
need to. find ways in which th< 
administration of our presen 
tax and benefit systems can bi 
simplified . and* thereby, madi 
less demanding of manpower. 


Letters to the Editor 

Unemployment 


From. Mr. J. Smith t. 

Sir, — Samuel Brittan (July 22) 
expresses surprise that the un- 
employment figures are rising 
during a period of economic up- 
turn. 

One unorthodox, but perhaps 
obvious explanation for some of 
this phenomenon which has not 
been discussed by Mr. Brittan. is 
that a significantly increasing 
number of people may now find 
unemployment more attractive 
than employment. 

My girlfriend and I recently 
calculated that with a combina- 
tion of unemployment benefits, 
recovery of pension and PAYE 
tax. and a shift in life style, we 
could, at least, be as well off 
after tax for tbe first year or so 
of unemployment as we could 
be remaining employed. Conse- 
quently. we both resigned, she 
from being a secretary to a 
managing director and me from 
tbe responsibility of export 
marketing worth approximately 
£4m. a year. She argued that 
she could always find another 
secretarial position if necessary 
and I argued that in view of the 
present and likely Future TUC 
attitude towards management it 
was not worth trying to climb 
the ladder as there was no 
adequate after-tax reward, either 
on the way up. or at the top. now 
or in the foreseeable future. 

Prior to my resignation. I 
asked my company to adopt Lord 
Diamond's suggestion that ail 
pre and after tax employee pay 
and perquisites should be pub- 
lished to try and demonstrate to 
the non-militant workers, at 
least that there are no privileges 
in middle management. I was. 
however, told that the unions 
were not ready for this. 

I have now exchanged my 
BMW for a Morris Minor fan 
after tax saving of at least £1.000 
per annum) and started brewing 
my own beer and wine and grow- 
ing vegetables. We calculated 
that an unused room in the house 
could be let to foreign students 
for several months in the year 
which would meet the mortgage. 
We also reckoned (this being our 
first and recently purchased 
housel that by doing our own 
plumbing, carpentry, painting 
and decorating or at least acting 
as "plumber’s mate" further 
substantial after tax savings were 


possible. Similarly, we now have 
time to attend auctions and buy 
and do up old furniture. Further 
"pin money” can be earned from 
part time typing and other odd 
jobs. 

My reaction to leaving British 
industry after seven years, is one 
of profound relief — so please Mr. 
Jones and all you left wingers 
don’t do too much to reduce un- 
employment. as some of us posi- 
tively enjoy it! 

J. D. L. Smith. 

29, Monastery Street 
Canterbury, Kent. 


associations membership in the on the chances of a no-strike 
English clearing banks. settlement in the present nego- 

Witb regard to merger pro- tiations between the United 
posals tbe CBSA and the indi- Auto Workers and the big US. 
vidual staff assocations under- automobile manufacturers. Tbe 
took exhaustive debate within a auto workers baye iwver 
working party with NUBE in been a strike-happy union. How- 
197874. .This culminated in an ever when Mr. Palmer cates one 
agreed constitution for a staff of the reasons far a happ> 
union in banfcng and finance, a ® ve 5 t S Thif 

constitution that the staff asso- 

ciations supported and still do. JJJJJL l.J. ^M^t re^vered 
It was NUBE who closed the better «y wnce it ii «covwed 


benefit of the millions of un- 
willing consumers who have n«» 
alternative but to patronise 
them? 

P. J. V. Kirwan. 

St. Pancras North 
Conservative Association, 

37, Leighton Road, Pt.WS. 


door by tbeir U-turn tactics. T „„ , nf 

The staff associations are and !H? e n ? t w£rth^f\he 

have always been wilting to con- nAV ^he fund wS^SlfiS 7m 
sider proposals. We are not we do m* calMhat^d eoK«L" 
oblivious to tbe needs of staff in HenSan Rebfaan depletKL 
the financial institutions but at Herman Keonafl ;- ^ 
the same time must consider Route des Acacias 54 bis, 
logically and realistically that Ca * e 325 ;« ^ 
our membership in banking is CH-1227 Geneva ( Switzerland). 
growing and that this union, in 

putting forward its effective 

policies above all considers 
representation as Its main theme 
for trade union machinery. 


from the famous General Motors 


Laws 


Unions 


From The General Secretary, 
Council of Bonk Staff 
Associations. 

Sir, — Tbe Council of Bank 
Staff Associations (CBSA). tbe 
majority trade union in English 
clearing banks, and its consti- 
tuent members have over a long 
period of time debated within 
their committees, the subject Gf 
closed shop agreements. 

Bank staff are competitive and 
individualistic, they operate in 
a confidential market and are by 
nature democratic in action and 
thought. The closed shop agree- 
ment would not allow them their 
individual choice and it is 
therefore, quite apparent that 
staff in the English clearing 
banks do not wish to see closed 
shop agreements established. 

Tbe CBSa considers that by 
its own record, and that of the 
constituent staff associations. 
Barclays. Lloyds and National 
Westminster, tbe industrial rela- 
tions procedures and greatly 
improved conditions of service, 
for banking staff enable this 
union to recruit membership. 
Since 1968 the CBSA member- 
ship has increased from 66,000 
to its present 83.000. During tbe 
last seven months we have in- 
creased our membership by 
nearly 4.000. 

Mr. Mills (July 26) indicates 
that hi$ union’s membership in 
banking at the end of 1975 was 
59,671, yet according to his de- 
clared figures at the Banking 
Staff Council the actual meuiber- 
shp was 53.549 — once again we 
see the exaggerated National 
Union of Bank Employees mem- 
bership in context to the staff 


W. Aspinall. 

1, Whitehall Place. S.W.l. 


Profits 


Productivity 


From Mr. J. Hobbs. 

Sir. — So now the nationalised 
industries are making a profit, 
but wbat does it amount to in 
terms of tbe nation's capital 
employed? Perhaps one oF your 
experts will answer, but tell him 


From Mr. B. Maude. 

Sir.— The statement on t be™' t0 . iQ S^LSl n B 5?5£ # 
second phase of the Social Con- cjmemen tly Written off (ttat is 
tract omits mention of perhaps transferred to the National Debt 
the most important factor of all a^unt) to bide the colossal 
in ensuring a return to prosperity losses made hitherto, 
and Cull employment This John H. Hobbs, 
country will continue to depend 26. Boulevard des Moulins., 
for its prosperity on its services illC Monte-Carlo, Europe. 
ro the rest of the world. What 

then can be more necessary to 

the social aims of the community 
than that the Government and 
trade union movement should D £ 
pledge themselves to improving OCnCntS 
productivity, the quality of our 


joods and rer^^ aod their 


delivery on time. 

B. A. E. Maude- 
4. Bath Road. 
Camberley, Surrey. 


Coffers 


From The General Secretary, 

International Metalworkers’ 

Federation 

- Sir, — We too echo the opilmls- for the benefit of and at the 
tic sentiments of Jay Palmer’s whim of a minority of those who 
brief article of July 20 (page 4) work in them rather than for the 


rice Parliamentary Candidate for 
St. Pancras North. 

Sir.— Does not Mr. David 
Ennals’ claim in the House on 
July 20 that “there would be 
great dismay and bitterness 
among thousands who work in 
the health service " if the Health 
Services Bill banning private 
beds were not placed on the 
statute book, simply go to prove 
what many of us have suspected 
for some time, that is, that the 
nationalised industries are run 


From Mr. L. StreatfieldL 

Sir, — Mr. Christie, secretary of 
tbe Customs and Excise Group 
of tbe Society of Civil and Public 
Servants, bas (July 22) attacked 
Mr. Arthur’s views on the 
immorality of VAT (July 16). 
Perhaps time has not allowed 
him to comment on mine of 
July 20 express ms tbe view that 
be has stepped outside the rules 
of his union. But be is making 
it clear that he experts taxpayers 
and others to observe the law 
and that he is frightened because 
Mr. Arthur is advocating non- 
observance of the law in his 
letter, though I had not read that 
meaning into it Since Mr. 
Christie’s main theme, however, 
is that we should ail observe tbe 
law, may I ask how active be 
has been in opposing the TUC 
policy of non-observance of the 
ill-fated law which attempted to 
provide a proper placp for trade 
unions within our society? His 
members, I gather, are expected 
to enforce laws and 1 cannot see 
why they should nut equally 
observe them. Why, then, has 
not the Society of Civil Servants 
left the TUC? 

Mr. Christie’s behaviour seems 
typical of present-day union 
leadership. Others can comment 
on tbe mathematics of VAT. that 
is, whether the reputed £IO0m. 
loss is real or whether, If re- 
covered, most of it might be 
reclaimed by some other VAT 
trader as his input tax and also 
more generally on the costs of 
working the system. 

L. StreatfieldL 
14 Glenair Road. 

Parks tom?, Dorset. 


with Mr. E. Lewis (July 26) 
regarding postal rales. I have 
thought for many years lhai a 
special Christinas card rate. For 
a limited period, would bring In 
much revenue to ibe PO, as well 
as being an incentive to the 
public to send more cards. 

It is true that, in accordance 
with tbe frequently run adver- 
tisement, one can dial from one 
end of the country to tbe other 
in the cheap rate period — pro- 
vided tbe exchanges concerned 
are STD ones— for 10 pence — 
again provided that you wish to 
speak to the other party for 
only three and a-third minutes! 
I ought to add that this is not 
quite true because if you want 
to speak for three and a-third 
minutes the total cost will be 
12 pence, and so for 10 pence one 
can have a clear three minutes 
worth only with one penny xo 
spare! 

I think if we had been told 
about five years ago that it would 
cost us nearly 2s to make a 
three-minute call to anywhere 
over 56 kilometres, we would 
have thought twice before even 
lifting the handset! 

Adrian T. Lamb. 

44. Portland Road. 

StoneuQate, Leicester. 


Administration 


Telephoning 

From Mr. .4. Lamb. 

Sir,— I am in full agreement 


From Mr. B. Pratt. 

Sir,— Further to Mr. Hum- 
phrey's letter on the Price Code 
(July 23) he can be assured that 
there are at least two of us in 
tbar wilderness! The frightening 
thing is that if the Price Com- 
mission were disbanded there is 
unfortunately no guarantee that 
there would be a casb saving of 
this sort to the taxpayer as no 
doubt the Civil Service would 
find a use for Cleland House and 
its occupants. Witness the recent 
social services and educational 
cuts— it is far better to cut down 
the number of doctors, nurses 
and teachers than streamline the 
administration! 

This administration of the 
administrator must also be 
tackled by Government at some 
point Let's hope there is 
another flash of inspiration in 
the very near future. 

B. J. Pratt. 

6\ St. James’s Square; S.WJ. 


The 



GROUSE 

SCOTCH WHISKY 


Quality in 
, an age of change 


Your first sip of Famous 
Grouse whisky will tell you 
why it costs a little more than 
its rivals. We scarcely need 
to spell out the ancient 
pedigree of this mellow, 
■balanced blend — for 
here is bottled history* 
Enough to say that 
Famous Grouse whisky 
is the cumulative 
creation of one 
distinguished family 
who have been blending 
fine whiskies since 2800. 

So call it taste, 
discernment, what you 
will, this is file whisky 
for you- 




■ > u> s .] 


-*v\ 


1 

u 


’Mutthdr (Xr&g$So&lML 
Perfh.Scottcmd 

fejSCtKLV® 


ill 






Matthew Gloag & Son Ltd.. Perth, Scotland, Established I$M 

•SoleDiatsibaturc Fur En(lnd,'W«l«t,-ZUaL. D*inkar4 tCCaXtd- 


1 


{ 



{jJjOt 






TKe ^Fttrancfal • Tfises Saturday July 31 1976 

Tiie National Savings movement is losing its amateur status. Christopher 


Hill reports on changed savings habits. 


An end to the flowery hat image 


Total investment in Swings certs. 

SAYE (DNS) ' ’ 

SAVE (T5B) 

British Savings Bonds 
Premium Bonds 

National Savings Bank (Ordinary account) 
NSB (investment account) 

Trustee Savings Bank (Ordinary account) 
TSB (special investment account) 

TSB Current account 

Other Government Securities on NS register 

Total 

All figures to ratf-Merck. 


1974/75 

£m. 

1470.0 

111.7 

80.7 

788.9 

1063.4 


\-RELY THREE years ago the gamble with the interest on 
ational Savings movement their capital. 

ffered a wave of criticism fol- However, as the voluntary TOTAL INVESTMENT IN NATIONAL SAVINGS 

wing publication of the Page workers in the National Savings 

jport, which underlined many movement are fond of pointing 1975/76 1974/75 1973/74 1972/73 

the conflicts and anachron* out, the Government always has ■»_*_,» . , , . _ tm, Cm, £m, 

us which had been slowly xi* it in its 7 P — "7U 2470,0_ 25672 2709.7 

3 to the surface. This criti- National Savings products SHJfJ m8 *42 66.6 

mi amounted essentially to either more attractive or lei — 5AYE (T5B> *32 802 43.7 

e question— was the move- so. Perhaps an example of Briti * h 8W3 788.9 8672 8875 

»nts main purpose to help this is the recent decision to PretTlium Bo"** 1131.7 1063.6 10193 985.1 

3 saver to protect the value replace the British Savings National Savings Bank (Ordinary account) 1541.7 15353 15333 1517.7 

his capital, or to provide the Bond with a Jubilee Bond which NSB (investment account) 6363 58Z0 552.0 5283 

Withacbeaps01irce C * r ” es an effectively lower rate Trustee Savings Bank (Ordinary account) 16083 15172 13783 1294-9 

ttnaDce ‘ of interest over its term. TSB (special investment account) 2245.0 2077 JO 19905 79403 

This question has never really Sir John Anstey, ■ president TSB current account 1273 743 443 343 

on answered and the dual and chairman of the National Other Government Securities on NS register 5503 474.6 360.4 284.9 

iction still exists. But the fin- Savings Committee, remarked: Total 113583 102753 id. 473 .4 102943 

* ta ™}° vger ? s ' h «?. as “ Notnuch ofa Jubilee celehra- w ., n .„. ,« kSS5 s«„. ' 

tional Savings products more bond.” Similarly, the Govern- 

voluntary movement should bank " for the individual rather debate within the voluntary 
hreed a tm index-linked urodurtK be wound up; and finally that than the commercial borrower, movement about the wisdom of 

FS m sSE?lSSn£ *— » ***-<*** bonds 


1975/76 

£ni. 

26713 

144.8 

832 

8063 

1131.7 

1541.7 
6363 

16083 

2245.0 

1273 

5503 

113583 


474.6 

103753- 


1973/74 

£m. 

25673 

942 

653 


15333 

5523 

_ 13783 
19903 
443 
360.4 
10/1733 


1972/73 

£m. 

2709.7 

66.6 

43.7 


1517.7 

5283 

1294.9 

19403 

343 

284-9 

102942 


Soarce: CtfS. for Null (mol Sovlnfj. 


roite^a in mrortv fortune at a time pIace index-linking. His pro- even greater success for but this was as nothing com- 

!&ed“une wrings figures* is confident tlSt inflation pos ^ s oa tbe Trustee Savings National Savings itself in ^t pared with the uproar created 
. . 7 s not make a comeback. Banks and index-linking were over the past year the certifi- by Page s recommendation that 

The total net inflow to . taken up, but he was notably cates have been the most sig- the National Savings Voluntary 

tional Savings during 1975-76 ** ts more significant to see less successful with the other nificant single contributor to Movement should be scrapped. 

? £783 m., compared with wh ®t has been done to imple- two— especially the winding up the upsurge in the demand for Estimatin'* that there were 
■2.1m. in 1974-75 and only Page s proposals and in- of the voluntary movement. NS products. ‘ between *150,000 and 200 000 

92m. in 1973-74. While this deed bow valid they Taking the successes first. Introduced in June last year voluntary workers. Page 

ad doubtlessly reflects JJ”® «- r -T vin fr Wi ^ 1 the “ fo 5 the Trustee Savings Bank has for pensioners, the Index- pointed out that it was difficult 
general tendency of ^ ears *. T *****& pointed now got its central structure Linked Retirement Certificate to estimate the precise extent of 
■pie over the past two years . ? at . National Savings completed and is eager to get has sold over £280m. and has the voluntary workers’ financial 
save a higher proportion of “.*f, ded * definite role as pro- into the lending field, to com- around 630,000 holders. Simi- contribution (and the cost of 
ir disposable income, the '7 dl " g {f 1 ? 18 saV3r ? gs at P e * e on ,eve * terms with the larly, index-linked Save-as-You- raising the money) and be 
iresting point is that % on a “ d Iess * hort notice for clearing banks. It now seems Earn has had a. resounding Shed in au^on thei? aims 
ional Savings is no longer S, 0W ^5° il V th 350,000 con- and effectiveness. Wh!t he said 


ir disposable income, the i. " e *r , 8 5: savings at pete on level terms with the larly, index-linked Save-as-You- raisins the mane 

iresting point is that f*r°” a ? d les ^bort notice for clearing banks. It now seems Earn has. had a. resounding called in Question 

ional Savings is no longer ?, ose w *?° want of “P 1 * very dynamic, but inevitably it success with over 350,000 con- aild effectiveness. V 

...... . - * tal and convenient access* rfnM : mjq eaecuveness. v 


rrS iTS that the Trustee Saviugs Banks a n,«T nS w^,be KB^iels hare been tie difficulty luanir f— 
ducts at a time when the f hould . be we J ded iDto a “ ^fd recently National Savings was investors (and some post office tbic 

' Jvpp h«T^m?n.nr! foTCe m banking * standing mid- not even mentioned in the con- staff) have had in understand- J^ ,ts ° f ^ C0UD 5 jr . 

ra e e save r b as become more wa y between the National Sav- versation. ing the intricacies of index- and **** ^ voluntai 7 workers 

?°“i ^ Bank and toe clewing Whether it will become the linking. Also, the first few educational and social work 

fixed interest on. bonds and banks; secondly that the range third force in banking that months of operation were the could more appropriately be 

ings .« attractive of National Savings Treasury Page envisaged is perhaps ques- best for the index-linked plans carried out other orsanisa- 

ex- iidked schemes whose securities should be simplified tionable— if only because its and the rate of inflow has since UonS - He was thinking in 

/ drawback is that their (Page was taking his cue from branch network is thin in the settled down to a more modest Particular that the National 

3e is limited; and premium overseas epuntries here): southern part of England. But pace. Savings Stamp was outmoded, 

ds for people who wish to thirdly that the National Sav- it Is keen to become a “ social There was considerable Whatever the merits of Page’s 


case, abolishing the role of the 
voluntary workers was too bit- 
ter a pUl for the Government 
to swallow and the result is that 
it is here to stay with a pat on 
the back for its educational and 
social role. Even before Page, it 
was realised that changes had to 
be made, and in 1970 the 
Anstey Report recommended 
that the chairman of the 
National Savings Committee 
should have greater control 
over advertising and publicity 
and that the quaintly named 
Street, Village and Social group 
should be renamed tbe Com- 
munity Group. 

Savings stamp 

But the savings stamp is going 
at tbe end of the year and by 
that time tbe Community Group 
will have had to find a new role 
in the general promotion of sav- 
ing. There was a lot of opposi- 
tion to disappearance of the 
stamp, but at the Committee 
level the main aim now is to 
get rid of the image of middle- 
class village ladies in big hats 
and flowered dresses encourag- 
ing thrift in tbe lower classes. 
The emphasis has also shifted 
from patriotism as a reason for 
putting money in National Sav- 
ings. At tbe time of the First 
World War it was all very well 
to have Feed the Guns posters, 
but patriotism is now less fash- 
ionable. 

While it is still difficult to 
assess precisely what direction 
the voluntary movement will 
take, one might agree that to 
abolish it and put most of its 
current activities under the 
Department of National Savings 
would be to destroy its soul. But 
in its new guise it emphasises 
the social as well as the financial 
role of the volunteers. Indeed 


talking to Harry Scholes, the 
school headmaster who is chair- 
man of the National Educational 
Savings Committee, one felt that 
the social significance of what 
he was doing in the school hank 
field had always been uppermost 
in his mind. 

The Jubilee campaign which 
the movement has been waging 
in staggered phases this year 
(culminating in the autumn) 
divides into three parts — places 
of employment, school and 
college, and in the general com- 
munity. The committee stresses 
that Page had the wrong idea 
about voluntary workers all 
along in that they were never 
woolly-minded do-gooders, but 
included professional people 
who often performed their 

National Savings functions as an 
inevitable part of their job. 
Organising SAYE deductions 
from the wage packets of 
employees is an obvious 

example. 

Looking back on the past 

three years one can see that 

National Savings is enjoying a 
revival, partly as a result of 
altered economic conditions and 
partly because of Page’s pro- 
posals. But there are still a 
number of conflicts present. 
Perhaps the most important is 
that there are too many savings 
institutions in the U.K. com- 
peting for funds, and encourag- 
ing one at the expense of 
another produces strains. 

An obvious example is that 
making National Savings too 
attractive can divert savings 
from building societies. In this 
sense the Government has to 
pursue 9 balancing act and not 
enough has been done to deter- 
mine the future relationship of 
the National Savings Bank with 
the Post Office Giro or even with 


SAVINGS BY GROUPS 
(as at March 31, 1976) ' 

Places of employment 
Groups (thousands) 3i^ 

Members (thousands) 2,102 

Gross Sa vings (f millions) 330.8 

Schools and colleges 
Groups (thousands) 18 

Members (thousands) 1281 

Gross Savings (£m.) 6.9 

Community 

Groups (thousands) 36 

Members (thousands) 618 

Gross Savings (£m.) 163 

Totals 

Groups (thousands) 85 

Members (thousands) 4,001 

Gross Savings (£m.) 3543 

Source: Oop t. tor Notional Saving*. 

the remodelled Trustee Savings 
Bank. 

Equally the relationship of 
the voluntary movement with 
the Department of National 
Savings is an area which needs 
further clarification, for while 
the Committee for National 
Savings is the spearhead for 
publicity, the main resources of 
finance and staff are provided 
by the Department. While it 
may go against tbe peculiarly 
British idea of volunteers being 
better than professionals, it 
might also provide more drive 
to the National Savings Com- 
mittee if the chairman and the 
upper hierarchy were younger 
men who tackled the job as 
salaried career individuals inde- 
pendent of the Department 
rather than retired men of 
distinction in other walks of 
life. A step in this direction 
was that Sir John Anstey had 
at least had some experience in 
National Savings work before 
becoming chairman of the Com- 
mittee last year. 



LABOUR NEWS 


Leyland faces new 
:ar output threat 

■Y PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


Japanese yard wins 
Bell Lines order 
for container fleet 


T1SH LEYLAND faces a new 
at to car production when 
ters resume on Monday after 
industrial holiday, 
ae Jaguar plant at Coventry 
Jraady at a standstill with 
1 laid off, and now tbe new 
sr 3500 prestige saloon, 
ntly launched from tbe Soli- 
factorj-, could also be 
?ed by an official strike of 
□dustrial engineers. 

Iks were going on last night 
ondon to try to resolve the 
*, over an objection by mem- 
of the Association of 
tiific. Technical and Alan- 
al Staffs to the employment 
Agency " staff at the Perry 
. Birmingham, axle factory, 
ey have been brought in 
orarily to carry out work 
es to help establish time 
on the new model and on 
e Rover and Land Rover 

? union is resisting this until 
■raent is reached on per- 
nt manning levels, a 
onal structure” for indus- 
-'cnqineering and “adequate 
3l" of union membership 
ceney staff. 

HIS is threatening to 
t pickets at most Rover fac- 
in Birmingham and 
ff which employ about 
\ If this happens, produc- 
er the new 3500 could 
be brought to a halt, 
'nwhile. the 80 press shop 
rs at tbe Jaguar plant at 


Coventry, where 800 cars worth 
around £5m. have already been 
lost, are due to meet on Monday. 

They will decide whether to 
work with nine • -operators^ wlnr 
recently joined the engineering 
union from the Transport and 


also accused of trying to alter 
tbe structure of union repre- 
sentation in favour of night 
workers. 

One of their members recently 
failed to get re-elected as a 
steward. 

Since the start of tbe holidays, 
another contentions issue has 
arisen at Jaguar— over where a 
£24m. new paint plant should be 
sited. 

Mr. Derek "Whittaker, Leyland 
Cars managing director, has 
opted for Castle Bromwich, 
Birmingham, where the bodies 
are made, after the negotiating 
committees bad failed to agree. 

Jaguar shop stewards are say- 
ing that the decision makes “ a 
mockery" of the newly intro- 
duced worker-participation and 
consultation, and they will be 
meeting on Monday to decide 
their next step. 

Nearby, at Triumph, 400 engine 
workers who went on strike in 
the week before the holidays over 
tbe dismissal of two colleagues 
for “clocking" incidents asso- 
ciated with time-keeping, have : 
also to decide whether to con- 
tinue their protest. 


BY ARTHUR SMITH 

BELL LINES, the U.K. shipping 
company, has placed orders for 
the replacement of its container 
fleet with_a Japanese yard. . 

The move underlines the prob- 
lems of European shipyards in 


in the Far East. Mr- George 
Hollwey managing director of 
Bell Lines, said last night that 
the Japanese price was about 30 
per cem. below the best Euro- 
pean offer. ‘We wouid have liked 
to have built at home, but with 
th3t sort of price gap there could 
be no question of it.” 

, Pressure is building up witbin 
the European Economic Com- 
munity for some sort of Jntiative 
to protect yards from Japanese 
competition. European ship- 
builders, faced with falling order 
books in the wake of recession, 
have cut costs to the minimum. 
They maintain that the Japanese, 
with similar labour and raw 
material costs, must find it 
difficult to undercut prices by 
such a hefty margin. 

The Government has acknow- 
ledged the fact that U.K. yards 
are working rapidly through 
order books and has offered im- 
proved credit terms and other 
inducements to encourage ship- 
ping lines to buy British. 

Bell Lines nevertheless insisted 
last night that its decision to buy 


chool-leavers need aid 
Dost, says Jack Jones 


OUR LABOUR CORRESPONDENT 


MORE URGENT aJloca- 
f resources to combat the 
.1 disaster” and “ economic 
- " of having 200,000 
'loyed school-leavers is 
demanded by Mr. Jack 
general secretary of the 
ion and General Workers' 

.ting in his union journal, 
I ones calls, for a “square 
f or youth lo provide every 
L-leaver. with a job. 

jpatic pad training or fuli- 
fiu rther education.'’ 

Jpiowledgmg -that the 

J | pment has already, taken 
E 1 measures which have 
R jted a “bad” situation 
j be coining “ catastrophic." 
fj-'vnes calls for expansion of 
cruitment subsidy scheme 
funds made available for 


full-time training establishments. 

He also urges the creation of a 
national jobs register to which 
employers would be obliged to 
furnish returns. It could, he 
suggests be computerised and 
able to serve all parts of the 
country. 

Further measures include 
bringing together nationalised 
industries. local authorities and 
larger employers in all regions 
with a view to producing joint 
job creation and training pro- 
grammes for school leavers. 

While criticising the CBI for 
responding to. the Government’s 
expenditure cuts by postponing 
its appeal to members to raise 
investment, Mr. Jones says the 
National Enterprise Board most 
be used more and more fully *o 
create (he necessary base of 
investment to raise emplojTnent 


MWU in pension row 


OUR LABOUR STAFF 

JN*S third biggest trade 
' the General and Mutti- 
♦ Vorkers, yesterday threat- 
,0 withdraw its pension 
. rom membership of the 
al Association of Pension 

ade the threat in strongly 
ing the association for its 
de " to the recent Govern- 
-Vhite Paper on raember- 
latioa in pension schemes, 
bin 24 hours of its issue.” 

1 lav id Basnett GMWU 
secretary, said, yesterday. 
;APF had rushed nut a 
Press release condemning 
me Paper. 

Jskn was no consultation 


with the association’s member- 
ship— the General and Municipal 
Workers’ pension fund is itself 
a member. 

“ vv'e have for some time been 
concerned about the stance of 
the NAFF on many pension 
issues .of importance to trade 
union members. 

“This charade can only in- 
crease our disquiet and there is 
a strong possibility that the 
General, and Municipal Workers 
pension .. fund, democratically 
controlled by its membership.! 
will decide tn pull out of the I 
NAFF altogether. j 

"Should we do so. we will be 
calling on other pension funds 
to follow suit.” I 


Secrets Act reform 
group starts work 

BY PETER HENNESSY, LOBBY CORRESPONDENT 

THE CABINET committee set up a communications council — made 
to consider the reform of the up of representatives of journa- 
Official Secrets Act met for the lism. broadcasting, politics and 
first ’time yesterday since the Whitehall as well as tbe law — to 
Prime Minister announced bis decide on wbat constituted a 
intention last month of amend- breach of the reformed Act. 
ing the controversial Section Mr Callaghan’s statute i s cer 
Two of the 1911 statute. ta j n drafted in a precise 

The committee, chaired by Mr. way in terms of its provisions 
Callaghan, is understood to have and iegal sanctions to avoid con- 
taken a decision in principle 10 fusion in its interpretation. The 
reform the Act in order to make Attorney-General and not a com- 
it more effective in preventing munications council ot anything 
the unauthorised disclosure o'f like it, will have the final say on 
Goverment information- Officials prosecutions, 
will work on preparing the new i n this sense, it is almost cer- 
Bill throughout the summer re- tuin to be a statute which could 
cess with a final Cabinet decision be used easily and effectively 
to be taken in tbe autumn prior by a Government that chooses to 
to its introduction in the next do so In the words 0 f one 
session of Parliamen. Whitehall observer: "the old. 

The 1911 Act has been virtually unusable blunderbuss will be 
unusable in recent years given replaced by a modern, deadly 
its crude, ’catch-all" nature. Mr. Armallte. 

Callaghan, a known sceptic in Ironically, reformers on the 
these matters, was persuaded by Cabinet Committee — Mr. Jenkins 
a recent spate of leaks— of which and Mrs- Shirley Williams, Secre- 
the recent child benefits affair tary for Prices — have probably 
was the most spectacular — of the been reduced to arguing for the 
need for a more workable legal retention of the old Act on the 
sanction against disclosure. ground that, in its effects, it is 
The reform of Section Two has less harmful than its likely suc- 
been considered- intermittently cessor. 

since the Franks Committee ; 

recommended its Tepea! in 1972. 

A year ago, it looked as if Mr. I OY-iTAA HlIA 
Roy Jenkins, »he Home Secre- J- «A HCC 1 Ult 
tary, might have hi s way in HAULAGE EMPLOYERS were 
achieving a liberal interprets- reminded by the Inland Revenue 
tion of Franks’s findings. yesterday that it remains their 

Mr. Jenkins wanted to shift responsibility to ensure that 
the onus on to the authorities drivers have been absent from 
who would be obliged to give home overnight before matting 
good reasons for not disclosing tax-free subsistence payments, 
information. He also wanted to An attempt to agree a national 
keep the law out of this area as arrangement for the whole indus- 
far as possible by leaving it to try failed earlier this week. 


FIGURES of the UJC official 
reserves for July will be pub- 
lished by the Treasury on 
Tuesday. 


Economic Diary 


to consider next phase of Govern- 
ment's industrial strategy. 


SUNDAY — Government new 
agreed £2.00 to £4 pay limit comes 
into force. EEC potato import 
duties are suspended from to-day 
until September 30. 


MONDAY-— Debate in the House 
of Commons on public expendi- 
ture. Meeting of CBI Employment 


Policy Committee. New session 
of UN Law of the Sea Conference 
begins in New York. 

TUESDAY — Motion on further 
financial assistance lo British 
Leyland to be debated in the 
House of Commons. CBI issues 
industrial trends survey for July. 
Unlicensed debt collectors liable 


to penalties from to-day under THURSDAY— CBI Marketing and 
Consumer Credit Act 1974. Consumer Affairs committee 
National Bus Company's response meets. Provisional figures of 
to Government's transport policy vehicle production and estimates 
consultation document. Capital of new registrations for July, 
issues and redemptions during U 

July. 

FRIDAY— House of Commons due 
WEDNESDAY — National Econo- to rise for summer recess and 
mic Development Council meets meets again on October 11. 


from Japan had resulted in “ an 
exceptionally keen price from -a 
first-class yard.” 

The Kagoshima yard has con- 
tracted to deliver four new 
container ships between Novem- 


also holds firm options for a 
further six ships at fixed prices. 

Beil Lines, the container 
operating division of the George 
Bell Group of shipping and trans- 
port companies, operates seven 
routes between Britain, Ireland 
and the Continent. The company 
has automated terminals at Rot- 
terdam, Teespori. Waterford and 
Bellport and operates services 
through Le Havre and Victoria 
deep water terminal. 

The company intends to 
replace all of its fleet of purpose- 
built container ships. It has 
opted for a smaller than average 
120 container capacity ship to 
make possible a fast turn-round 
at terminals and a quick door-to- 
door service. 

Horst Zeppenfeld, the ship- 
owner, has co-operated with Bell 
Lines on the design and building 
of the new vessels. Some of the 
ships will be owned by either 
German or British companies 
and chartered back to Bell 00 
long-term time charters. The 
first four ships will have German 
built MAK engines. 






1 — the most 
m luxurious 

airliner the world has ever known 



...leaves London at 10am every 

day of the week . . . for the Gulf * 

With no less than 12 conveniently timed departures from London Heathrow each 
week. Gulf Air offers the most perfect schedule of non-stop flights yet provided 
between London and the Gulf. On any day of the week, you can leave London Airport 
Igrfl 1 by FiveStar TriStar at the sensible hour of 1 0 am -and check into your hotel in the Gulf 

IBi 1 sJs at an et ? ua,, y sensible hour that same evening. There is also a FiveStar TriStar service 
at 8.45 pm on Thursdays in addition to the four evening services which continue to be 
_j, /d flown by Golden Falcon VC10. And on Gulf Air's FiveStar TriStars you enjoy more 
space, more comfort, more attentive individual service. 

*As from August 1st 1976 

GULF AIR PfveStar TriStar 

Corner of Piccadilly & Berkeley Street. London Wi V 9HF. 

Reservations: 7rf-0t -409 1 951 7<**CS591 A.'B GFRES G 4 1/ 

Birmingham, 021 -S3? 5931 « Manchester. 061 -832 9677 • Glasgow. 041 -243 6381 s -.A- 4 l. A A 

and all offices of British Airways, or ask your Travel Agent, 
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Better second quarter trend at Hoover 


1IV THE second quarter of 1976 
group pre-tax profits of H oarer 
reached £4 ..11m., compared with 
£6.4lm.. bringing the total for the 
first half of the year up to 
16.85m.— a fall of £4.8Sm. com- 
f pared with the same period of 
2S75. Sales in the half-year were 
lower at £$2.69m. compared with 
£S6.9Sm. 

Although the U.K. market, as 
anticipated, did not show any 
significant upturn following the 
reduction in VAT. strong market- 
ing efforts resulted in improved 
sales the directors slate. They 
did not, however, reach the level 
attained in the second quarter last 
year when a high level of sales 
resulted from The advance 
announcement of the increase in 
VAT to 25 per cent. 

An early announcement of 
relaxations of credit restrictions 
would strengthen the improve- 
ment expected later in the year. 
However, as normal, lower 
demand will be experienced 
during the present holiday season, 
the directors point out. 

Economic recovery in overseas 
markets has not been as rapid as 
they might have expected, but 
they have been encouraged by 
. the expanded sales experienced 
in many of the group companies. 

At the net level profits emerged 
at £3.19m. against £5 .32m. for the 
half year, giving earnings per 25p 
share of 16p (27p). The interim 
dividend is unchanged at 5.54 p 
net — for 1975 a total or 12.07p 
was paid from profits, before tax, 
of £l9.iflm. The company is 
controlled hy the Hoover 
Company of the U.S. 

First lull 


HIGHLIGHTS 


Lex cumments nn the second-quarter results from Hooker 
which show some improvement although figures for the six- 
month period are lower than the previous period. Elsewhere. 
British Benzol Carbonising reports a fall in profits far the full 
year, but second-half profits were more than 2; times tho>e 
in the first half. With some price increases and higher volume, 
the group looks like heading for record profits this year. The 
RFD Group has shown a 47 per cent, profits rise in its pre- 
liminary profits report, based mainly on growth overseas. The 
Steinberg Group has made a loss for the year and has closed 
down the footwear division. Sound Diffusion made a loss of 
£307.000 and has arranged a new financial facility to help its 
trading. 


Grnun sain-- 

V»7f. 
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Profit before lax* 

6.850 

n.7» 
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r.val tax 

3. MI 
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Net prnfir 

. 8.189 

3.7J3 

Dividends 

1.100 

1.100 

Leartna 

.. 2.05S 

4.253 


* Includes £282.000 ir.il0.lW0> relatios t» 
the 30 per ceni. share nl Bnover iHuV 
land ■ B.V. and subsidiaries. 

See Lex 


Ferguson 
Industrial 
ahead so far 

FTRST QUARTER results of 
Ferguson Industrial Holdings to 
May 31, 1976. show pre-tax profits 
up from £168.000 to £172.000 after 
higher interest charges of 
£11-1,300 against £34,000. Sales 
improved from £4.76m. to £7.46m. 

In the year ended February 29, 
1976, pre-tax profits totalled 
£679,631 from sales of £23.07m. 
The sroup trades as builders’ 
and plumbers’ merchants, archi- 
tectural and marine ironmongers 
and makers of industrial heating 
equipment and engineering sup- 
plies. 

In their report with the annual 
figures, the directors said that an 
encouraging start had been made 
to the current year with sales in 
the first two months totalling 
£4.89m. 

1*7H 1975 

Three month. 


profits were little changed at 
£0.-iSm. 

Earnings per 25p share for the 
year were 5.6Ap, against B.lp. The 
iifisl dividend is the fore- 
shadowed l.R75p making an un- 
changed net total of 2.93125p. 

£0.14m. 
loss by 
Steinberg 

AS FORECAST at halfway, diffi- 
cult trading conditions continued 
to affect trading results of the 
Steinberg Group and a pre-tax 
loss of £140.000 has been incurred 
for the period from April 1. 1975 
to March 27. 1976 against profits 
of £628,000 in 1974-ia. 

First half profits had dropped 
from £391.000 to £13.000. 

However, since April, orders 
for the current winter season 
have been good and all divisions 
have improved. The directors 
are confident that results for 
1976-77 will show a marked im- 
provement over those now 
reported. 

Loss per lOp share was 0.873Sp 
(earnings 2.l445p). The net final 
dividend is held at 0.537p making 
an unchanged total of O.S57p. 

The year’s figures include 
trading losses in Pell of Norwich 
up to the date of closure of the 
footwear division. Terminal 
losses are shown in the accounts 
as extraordinary items. 

Other activities of the group 
include the manufacture of 
ladies’ clothing and handbags. 

1973-:c ] 474-73 
1904 to<w 

Turnover I5.90i in.Tvi 

Lott 140 *428 

Tax credit » rgr 

Net loss Ill *>l 

Minorities I — 

Extraordinary debits .... «4 It.* 

Dividends 114 Hi 

Forward 

• Profit. t Charge. 

• comment 
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Profit before tax 

172JKTO 

168J«B 

Taxation 

89.000 

87.000 

Nei prnfll 

89.900 

St .000 

Retained 

83,000 

81,000 


Meldrum Trust 
progress 

Gross revenue or the Meldrum 
Investment Trust improved from 
£291,777 to £323.487 in the six 
months to June 30. 1976. After 
tax of £111.965 against £101,423. 
net revenue was £188,552 com- 
pared with £170,871. 

An unchanged interim dividend 
of 0.325p net has already been 
declared — the previous total was 

I. 5p on net revenue of £324,666. 
Earnings per 25p share in the 

first half are 0.93p t0.85pi and net 
asset value per share, 44p (4SpJ. 

J. Dyson 
tops forecast 

AGAINST A feroafft of around 
£!£»>.., group pre-tax profit of 

J. and J. Dy*on s mounted to 
£1.31m. for the year to March 31, 
1976, compared wyth U.SSrr. for 
the previous year. At midway 


Steinberg Group has suffered a 
more than £Jm. turn-round to a 
loss in spite of a 15 per cent, 
increase in turnover. This is also 
apart . from the terminal loss 
arising from the closure or the 
footwear division. At the interim 
stage, the group as a whole was 
stilt just making a profit. 
Although the clothing and knit- 
wear division— which is the 
group’s principal business— is 
benefiting from seasonal demand 
for autumn stocks, the real test 
of any underlying upturn in trade 
will have to wait until after 
September when the re-stocking 
season starts. With a maintained 
dividend, the shares yield 12.6 
per cent. At lip the market 
capitalisation is £1.43m. while the 
book value of the shares In the 
1975 account was -tip a share. 

Bridgewater 

Estates 

For the first six months of 1976, 
profits before tax of Bridgewater 
Estates improved from £263.820 
to £2S9,652 and the interim divi- 
dend is stepped up from 2p net 
to 2JS3p. 

In 1973, the dividend total was 
8.022 Sip net from pre-tax profits 
of £548,061. 

Manchester 

Garages 

In their interim report, the 
directors of Manchester Garages 
sre proposing a one-for-cne ecnp 
issue and consolidation of the 
existing 5p shares into shares of 
.I0p. 

Figures for the first six months 
of 1976 have already been re- 
ported and show pre-tax profits 
up from £7S,493 to £139.352, on 


higher turnover of £4.95m. 
t£4.!fim.L 

The directors say profit of the 
second six months will be affected 
by interest charges on the new 
truck site and also a note of 
caution must be exercised as 
model changes are due and conse- 
quently a shortage of new 
vehicles could be experienced dur- 
ing the last quarter. 

Purchase of the 5 j -acre free- 
hold site at Gorton has been made 
for £0J>m. which, when complete 
and operating, will he one of the 
major Ford truck dealerships in 
the country. 

This will need further invest- 
ment and development over the 
next two years. Already benefits 
are being felt from the redevelop- 
ment at the Woodford branch. 

Rio Algom 
& Conzinc 
Riotinto 

CANADA’S Rio AJgom reports 
increased net earnings of S16-35RL 
(£9 -37m.) for the first half of the 
current year compared with 
SI 3.63m. for the same period a 
year ago. Reflecting last June's 
rights issue, however, the latest 
earnings per share figure of $1.18 
(68pl goes against SL23 pre- 
viously. 

The increase in net earnings 
reflects a substantially reduced 
lax charge as a result of lowpr 
income from uranium mining 
and steel operations: the effect, 
under the graduated Ontario 
mining tax rales. oT lower earn- 
ings and increased caoitai expen- 
ditures on uranium mining opera- 
tions in the latest period: and. tn 
some extenL the repeal or the 
British Columbia Mineral Royal- 
ties Act. 

Conzinc Riotinto of Australia 
reports that following the bid for 
the outstanding shares it does 
not already own in lOL Petroleum 
it now holds 95.6 ner cent, of *he 
latter’s ranital. Rio Tinto Zinc 
has an 80.7 per cent. Make in CPA 
and holds 51 per cent, of Rio 
Algom. 

British 

Benzol 

downturn 

GROUP PROFIT, before tax. of 
British Benzol Carbonising 
decreased from £1.35m. to £0_96m. 
in the year to March 31. 1976. 
after a downturn from £Q.55m. to 
£026m. at halfway. 

The directors state, however, 
that management figures to date 
in the current financial year show 
an improving trend. 

A final dividend of 0.74p lifts 
the total from 0.9S5p to 1.07p 
net per 10p share. 

1973-76 1974-73 

£ £ 

Home sale* 1fl.097.KIR 7JCt6.niA 

UJC. export .... 1.373.171 "320 S4fl 
Total external Mies ... U.47flJW 10.B7.19Q 

Trading proflr 937.714 1.334.273 

Inrepear received . ... 44.S3 fi It. 231 

Share loss associate ... 19.1X7 — 

Profit More tax 9MJ53 lAttJU 

Taxation .... — 536,279 788.821 

Minority interests 256 3.667 

.Mm tunable 433.718 373.075 

Dividends 101.120 85.003 

Forward ..... 731.312 398,814 


the current year than was made 
ir. :he second half of last year. 
E.B.C. has the advantage of being 
;he un’y independent producer 
of hard coke— the National Coal 
Board is tLs mam competitor. H 
has been able to pul through 
price increases which, together 
with an expected upturn in 
volume, should mean profits this 
year even higher than in the 
record year 1974-75 which 
benefited from ihc oil price jump. 
With dividend restraint in force. 
BB.C. is spending spare cash on 
repairs and renewals which should 
leave it free from the need for 
further capital expenditure for a 

good many years. Despite the 
erratic profits record, the shares 
do not look expensive. The 
historic p/e is 5 and the yield of 
72 per cent, is covered more than 
four times. 



ISSUE NEWS 


Molins debut 
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10.357,140 
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comment 


Shares of Britisb Benzol Carbonis- 
ing rose lp to 23 Jp yesterday on 
news that second-half profits were 
more than 21 times those of the 
first half. There is a seasonal 
element in this improvement hut 
gen^ne recovery in profitability 
:s demonstrated by more protit 
being made in the first quarter of 


RFD 
upsurge 
to £2.1m: 

TURNOVER FOR the year to 
March 31, 1976. of RFD Group 
increased from £lL#2m. to 
£14.71m.. and pre-tax profit 
advanced from £ 1.45m. to £2Jm.. 
after a rise from JEO.TCm. to 
£U£4m, at halfway. Exporls from 
the L'.K. in the year increased by 
49 per cent. 

Tbe directors slate that trading 
in the current year so far is 
satisfactory’- At the year end 
overdrafts bad been virtually 
eliminated and the company now 
has positive cash balances. 

As forecast the final dividend 
is fl.9-*89p making a total of 
1.2509p net (1.17S9.D). Earnings 
per lOp share were 7.33p (6.16p). 
and 7*6p <2.91p> after extra- 
ordinary items. 

1973-76 IF74-75 
CUM 5404 

Tinwcr 16.738 

Trades profit 2.24.3 1.702 

XM Interest . 140 27t 

Profit Mere tax 2JD MU 

UJC tax 877 547 

Overseas nx ... *5 13 

Nut profit - — 1.071 *4-» 

Extraordinary debits J? 444 

Minorities — 1 

Attributable .... 444 409 

Preference die - < 4 

nrdinary - • • •• W 1 

Retained MS _ 233 

Turnover, profit and dividend 
arc at record levels. Although 
profits from the textile subsidi- 
aries were down, those producing 
inflatable products and military 
soil wen.* Turned in excellent 
result?, especially in export mar- 
kets. the directors state. 

• comment 

RFD's 47 per cent, jump in annual 
profits— which includes an 81 per 
cent. leap in the second half — 
owes a good deal to the group’s 
recent expansion into overseas 
markets. In the U.K. the systems 
engineering side, which suffered 
a drop in activity in tbe second 
half, and the textiles division, 
which was depressed throughout 
the first hajf. both caused a drag 
on overall profits, but the group 
was able to offset this by pushing 
up non-U JC. sales f including ex- 
ports) by more than 40 per cent. 
The expansion overseas is con- 
tinuing and the group reckons 
that this will limit the effect of 
recently-announced Government 
spending cuts in the U.K. with tex- 
tiles and parachutes .another lag- 
gard last yeart now in the middle 
of sir Mg recoveries, the outlook 
is bright. At 27p. the shares yield 
7] per cent., covered 3J9 times. 
That and the p.e of 3.4 are not 
without some attraction. 

Ringside 

Investment 

Gross income of Ringside In- 
vestment Co. im nroved from 
£130.747 to £154.950 in the first 
half of 1976. Net revenue was 
X68.S4S against £58.761. 

Famines per 25p share are 
O.Tfip <Q.65p) and to reduce dis- 
parity. the net interim dividend 
is lifted from 0.3on_lo O.op — the 
previous total was l.iop from net 
revenue of £170.731. 

The directors say earnings for 
1076 are not expected to show a 
marked increase, hut prospects 
for 1977 are encouraging. 

First half net revenue is struck 
after interest and expenses of 
£55,564 l £38,099) and tax of 
£30,233 ( £333,887 1 . Net asset s per 
share are 47.5p f51-2p). 

SLATER WALKER 

Slater. Walker Trust Manage- 
ment has posted to unitholders 
details of a proposed scheme nr 
amalgamation of Slater Walker 
International Consumer Trust 
with Slater Walker Global Growth 
Fund. 



IrrrfT HoMpUrlCl 

Mr. Peter Boon, chairman of Hoover. 


DIVIDENDS ANNOUNCED 


Current of sponding for last 

payment payment div. year year 

Anston Holdings 1.43 OcL 1 1.5 2.18 2.0 

Bridgewater Estates ...in:. 2.25 Oct. 12 — 8.02 

British Benzol 0.74 . Sepl. 13 0.65 1.07 0.99 

Common Market Trust ini. 22.U( a ) — 30.3 22.0 30.5 

J. and J. Dyson 1.6S Oct. 1 1:63 2.93 2.93 

Grovcbell ini. 0.5 — nil — ml 

n cover int. 5.34 Oct. 14 3.34 — 12.07 

Ringside Invest ini. 0.5(c) Oct. 13 O.S5 — 1.75 

Mining Supplies l.o Sept. 8 h.GT* 1.0 0.67* 

PrminciaT Laundries 9.16 — 9.13 ®.3 

R.F.D. Group 0.94 — OjSS 129 1.18 

Sotnportex 3.03 SepL 17 2.76 3.03 2.76 

Sntuid Diffusion Nil — 0. 49(b) mi . 0.49 

Steinberg 0.54 Oct. 14 0.54 0 88 .0.86 

Viscose Development int. 1.05id) Sept. 3 nil — 128 

Warner Holidays 0.69 — 0 63* 1.04 0.35* 

Weber int. 1.75 OcLl 1.75 — (e) 11.73(f) 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent af ler allowing for scrip issue. + On capital 
increased by rights and/or acquisition issues, fa) Revised from 23p. 
Net of Jersey tax. (b) For six months. <c) Tn reduce disparity, 
(d) Interim report will be posted September 2. (e) Final of not less 
than Cp forecast, (f) Included exceptional 2.45. 


Sound 
Diffusion 
loss £0.31 ra. 

A PRE-TAX !o?s of £307.000 was 
incurred by electronic engineers 
Sound Diffusion in 1975, com- 
pared with a profit of £99.000 for 
the previous six months and 
there is no dividend against 
0.4873p net for the period. 

Arrangements have been com- 
pleted for a facility with a 
financial institution to cover the 
sale of leased equipment up to 
£lm. over a period of IS months. 

The availability of this facility 
will remove restrictions on the 
volume of new rental business 
undertaken. The restrictions vere 
made necessary by the difficulties 
of raising suitable finance during 
the last two years, the directors 
state. 
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• comment 

Sound Diffusion’s arrangement of 
a new facility has not come a 
moment too soon for the group. 
The balance-sheet had been 
precariously poised For some time 
and borrowings at the end of last 
year totalled more than £2m., 
against shareholders' funds of less 
than £0.6m. If it is able to take 
immediate advantage of its 
facility, SD could make a return 
to profits in the second half of 
the current year, but at the 
moment, with the shares at Sip, 


where the group is capitalised at 
£3(6.000. tbe market is under; 
standably taking no chances on 
thus prospect. 

Mining 
Supplies 
pays more 

TURNOVER FOR the year 153 
weeks) to May 1; 1376 of Mining 
Supplies increased from £S.73m. 
to £ 1 1.83m. and pre-tax profit 
advanced from £0.94m. to £1.4m., 
after an upsurge from £0J)6m. to 
£D.69m. at halfway. 

Earnings per nip share for the 
year rose from 3.8 p to 5.7p. and 
the dividend is effectively raised 
from o.«7n to In net. Treasury 
consent has been obtained. 

Growth occurred in all the 
activities of the group and the 
subsidiaries again increased their 
contribution to the overall 
results, says the chairman. Mr. A. 
Snipe. 

The directors continue to diver- 
sify hi the company’s specialised 
fields with a variety of develop- 
ments in all areas of group 
activity and the coming years 
should be both interesting and 
profitable, be adds. 


BY KEITH l£WI$ . 

■ XqUh, the tobacco machinery 
group., oiade a disappointing 
debut on its first day of dealings 
yesterday after the recent offer 
for s ale. Having npefted at llflp. 
Ihe price fell away further m 
thin dealing* to dose at IWp, the 
bottom of the day. This com- 
pares with an offer price of J'Jttp. 

: Earlier this seek it announced 
• ttat Ihc offer of S.6m. shires had 
attracted applications of 23 per 
cent, the remainder ha-, mg been 
taken up by the underwriters. 

The reception given to Molns 
represents ibe latest piece of pot* r 
news for the new issue market. 
Tbe Haxnbro Life offer of the 
previous -week was 45 per ceni. 
oversubscribed, but ebsed Up- 
below its offer price of 253p on 
tbe ' Erst day of dealings bst 
Tuesday. Hatnbro share.* have 
been falling steadily s:ncc and 
ended yesterday a further 4p 
lower at 20 Bp. after S04p. 

Another offer, from meat 
traders Thomas Borthwick, at 
£12 m. rind roughly £!m. larger 
than cither Hnrr.brn nr 
Was f?S4 per cent, irf: with the 
underwriters on Thursday. 

Tbe reasons given for the pom* 
reception have centred on three 
factors: the market's gw.eral 
weakness; the £63.Sm. rights 
by National Westminster Bank; 
and the bunching of three major 
issues in such a short space of 
time. 

NATWEST 

Following its £fi5.6m. nnc-for- 
five rights issue annoaniftwn’ 
last Wednesday. National West- 
minster Bank :> proncn-iRg _ In 
increase Us caniioi b> £.1i5::j. 
through the creation of 5'jm :m-w 
O rdinary shares o: £1. Thu 

ihcrea’re is ;n order to have a 
reserve of autliorM'd hut un- 
i.-sqpi! capita! ready for fururi* 
devclnnnicr.l of the bark. TiJe 
bank states them is nn ?'re-c rt! 
intention of making r.ny further 
issue. 

G.T. ASIA 

Tbe result of tbe ri^en* offer 
of up to fiOh.ong pgrt:::p;*t;ng 
redeemable Preference >b.,rL-s ; n 
G.T. Asia (Sterling) Fund :> that 
applications have been n-ceivud 

for 2JH.000 share? at £29 each. 

Dealings commence or. Mor.day. * 
.. -G.T. A«a tSlcrl:ngi :«■ an 
unusual Issue :n :t i?‘ ^‘aily 
> sterling “ feeder ” fur.d i-tr the 
offshore G.T. A«:a The 

share price will relic?: the net 
asset value of ’.he Hi.'hrl'iSii 
share portfolio of Hie G.T. .Vui 


Fund. The managers wrre s. 
Red with the wb.ch ® 

'to be compared with x-craff* : 
fro.*? -jlcs rsShur «* “ o: 
share issue. 

Christy Bros, 
closes at 
28 % discount 

CHRISTY BAGS share*, rerun 
\q live market afcur twins 
pended the nxjiwn of 
directors rcsrSy twd years . 
riored in fir-i ’ime dealing* - 
tcrilay at a discount of 28 
cent, to their jwr value of. : 
prior to wucitttoii tfw.sfU 
were being q-.tiiicd at kSp. 

A rautaffri ir'jWlw fo 
reliMitig of S5t»” shares, was a 
nalcd bec.'iU'iC of the tnujor 
heav.t. : * Thrtf hate occurred wn 
the groan since vuspeosioa 
• he Ini' a rttiog fljjj e j^ r 
:n brrwws* piv Hlend prosjv 
.in* also unnfTtwn. 

The share* were originally • 
pMMSHl Pending proposals ft, 
major arqui«ir>nt that ru 
ntutenaiised l >t,d tn Ihe mean: 
the jrroup ofi« set about net. 
m:: to us anginal business 
electrical enaiawtrine and m; 
ficfuro of anneal Seed prw 
pjast by dtoporine of iu fi: 
vial scrvicM. rerrigerjmr 
ch-ctricaf comracting divisi 
\: l.Hp, the shares give a mu: 
ci ml ablation of £2s&.00a 

MIDLAND BANK 
STATISTICS 

statistics '• - ■enmp'jivd by 

^fmland . Bank show tlut 
omoiuU of **ne« murey’ ra 
in rfte C nited Kmgdoni by *** 
l^sbd of marketable wucuntie 
July wav.. PEj.fca. agnu-st 12' . 
in the ume month last year., r>. 
the first seven months of ? 
year hx* been ra N , 

cmrpared with £1.274Jni. tn 
sflme period of 1975. 

SKANDIA 

SkXwlla ELK. Insurance < ' 
pony, a wholly-owned subsic 
of jbe Sumha Group cf s: 
holm, has jnereased ns author 
tented and fully paid share cs 
to £Sm. by -the . creation nf 
Ordinary shares of £1 each, 
scribed in cash by ihc pa 
company. In addition thcr 
abo a share premium rcKen 
£K3.W>. ... . 


UNIT TRUSTS 

Merchant Investors 
Property Bonds 


Turnover 

Profit before tax 

Tjxa’Uin 

Nd 

D:t Mend . . 


-19T5-76 197+-75 

£ C 

.. .... HA-.i-on. s.rti.ani 

c . . .. UflTAA W2.1CO 

7M.M# s: 1.757 

KC.r.Te ci.-r? 

tisjw Tz.m 

55 weeks. 


SUNLIGHT SERVICE 

Sunlight Service Group 
announces that completion has 
taken place of the acquisition of 
the linen hire business. Modetuxe 
Linen Services from Vantona. 


The merits of properly jnvc-irr.ent 
are extolled this w cek-cm! by 
?.Ierchant Investor.*. Assurance 
which is advertising the .Merchant 
Investors Property Bond. The 
minimum investment is £5»t0 ,inrl 
the £lUm. portfolio ss snrer.-J 
between shop, office ami :ndu-:rn! 
property with only a slight mount 
in developments Advisers ;n the 
fund are Richard Ellis, chartered 
surveyors, and a cash withdraw;.; 
plan is available. Charges arc ■» 
per cent, initially plus an annual 
fee of up to 1 per cent. 

• comment 

During the property debacle nf 
1974, the Merchant Investors 
Property Bond had its share of 
problems. But property has 
recovered this year as an institu- 
tional investment medium and 
property bonds have had a resur- 
gence with it. It is now estab- 
lished as an accepted means of 
ini esj men l having weathered the 
storm, although it is unlikely Th?i 
the old euphoria nf 1972 and l‘j7:; 
will return in the foresees hie 
future. Indeed, property managers 
would not like if if it did having 
been thoroughly disillusioned v.ith 
the “valuable hole in the ground" 


BIDS AND DEALS 


type of faftesUMM. Men 
In\ c‘ ; oh mn* has a strong p. 
fofinxjng its recent arquiMti 
Nationale Nederlanden. 

LAWSON RAW 
MATERIALS 

Th - tjnsort ffaw MRicrbl- 
Gcnrrol t 'pit Tri»5t vs nn otic 
wi i-k-i-'id with a mmimttin i 
n:rr. f n'-qU/reWM of 1100. 
fund imcsixiu commodity s 
m order to artnew max 
gjw;h of ntromc and c. 

t. hjrgcs are oh a 5 per 
initial per cent per a 

ba. it ? and the trustee «- 
C!>de^ale Bank 4* metnb 
Uu- .tLdfand group). 

• comment 

The f^iwson Raw Material- 
General Fund ti the latest 
Lawvsn offerings . and 
lau:;i-!iL*d on rtie-haris ... 

mnd'iy ?h?rcs provide prot 
.vj.: i;-.t niiTjfion aind :hc 
:.na>u- erasim*. of >i 
i.’.omr.iud’.ty shares have a 
Ivjhvr m.irkrt- rating fhev 
and i-mimndity .irtHfi have 
v ell river ihc past five yw ( 
it lends to be a bumpy rid 


Tesco well placed for 
further expansion 


Results due next week 


Few roil Its of major companies 
nra due to lie anuu-inccd next 
week. The biggest nf the hatch is 
Lamson industries ( number i'j9 in 
the ’’ Time* lOOfi which is due 
-.■> announce interim results cn 
Wednesday. Oogg Robinson and 
Dixons Photographic are reporting 
preliminary results on Tuesday 
and Thursday respectively. 

The first half at Lamson Indus- 
tries should show a marked 
recovery; this lime last year, '.lie 
company had to write off £fm. 
exceptional expenses such as 
redundancy payments and this 
may not be necessary now. Cost 

cutting and reorganisation should 
also contribute to the expected 


FI HAL DIVIDENDS 

A'i:a Uv.vrmo'H 1‘rim 

.Wain lureicitwiu 

.^X'la’.od Kni-vli Er.<im—roB 

J ai,ieb .VJfltm Si.vi Holdings 

A V.P. JV.isulei 

H^s; and May 

K*ter PUck iiokiins.* 

Casual 30*1 Courses- Property 

Carriagfon !n*esL->u»:s 

county and Ole*.ritt Propertsas 

Estates 

DixoM PowoteraotL'c 

c. M. Firth -Metals. - 

Halite Holdings 

Hardy and Co. i riim.sften.. , 

HiUsfds ... - — 

•loss ItoWnion Croup 

krr.est Ireland 

\s*i3**\ lot<-rn*l;o»»al 

London and SL La -Tone? IovntRK-nt . 
UjUtsio ftubier 

x«r<oti an-i WrudU nro«p 
Benjamin Prient anC 8oa« -Hotdtoscj 
Pjjsmij Security Trust . 

K«i»i3 Ca^do-i Shi ob millers 

William Ratwnoi and Son 

Turner Curron - 

Wanna and ulliow iHnidmss' 

.Jmpli Wnhb 

We^aarn Canada In^rstmeat 

WJUlanwni Tm Holdlaas 


improvement. However, there is 
scope for more progress when 
demand for office equipment 
recovers. The market is looking 
for something more than 15.1m. 
l£2.6m.j. 

Improved results are also 
expected from Hogg Robinson blit 
the growth may not be as drama- 
tic as that of other insurance 
brokers; the company has less 
international business, which pro- 
vided cream for the others, and 
more underwriting business, 
where profits are under pressure. 
Nonetheless, a rise to over £6m. 
is expected, eompared to £4 .7m. 
last time. 

DlVKtefHl CJ>i« 


Shares of Dixons Photographic 
reached a peak of P3p earlier this 
year on news of the reduction 
of VAT on photographic goods. 
Since then they have retreated 
to below 70p following fears of 
import controls, disappointment 
with the level of consumer spend- 
ing and revelations of large 
losses on the manufacturing side 
of the newly acquired Weston 
Pharmaceuticals. However. Dixons 
has already forecast an increase 
in profits to at least £4.75m. 
(£4 .3m. | and brokers expect the 
forecast to be easily beaten. In 
the .second half last year, sales 


Amtounce- 
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due 

Lit. 

t^-!l 

year 
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7.29 

2.0 

.... Frid.iv 

— 

081 
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were boosted by buying in front 
of the VAT rise but the opening 
of 23 new shops should have 
helped the company maintain 
turnover. Next year's prospects 
should be enhanced by the inte- 
gration of the Western opera- 
tion. 

Among the other resulLs due 
next week are interims from 
Westinghoase Brahe & Signal on 
Tuesday, John. 1. Jacobs on Wed- 
nesday and Yorkshire Chemicals 
on Friday. A.V.P. Industries and 
Letraset international will report 
preliminarie* on Tuesday while 
those of Capital and Counties 
Property are due oh Friday. 

Dividend IS‘ W 


INTERIM DIVIDENDS 

Adams and Gibbon . .. Monday « *77 2 7i? 

Barrow Hepburn Group mm Wednesday MU !.37t 

cup Offices .... Tuesday ii.M o pr 

Davies and M»’teal/e Ttuirsday hash 8 j?7 

John 1. Jacobs Wednesday D.-vs 1.05 

Jamesons Chocolates ... Thursday 0.84* IS 

La tn son Industries Wednesday 1.13 U52 

Lav Debenture Corporation Thursday 1.0 12J4ic> 

Led a investment Trust - — « Wcdnteday 0 843 1X633 

Madame Tussaud's Tuesday n.y 6.637 

Moorside Trust Wednesday 0.3 2 55SiP> 

N:u- Equipment Thursday CIS 0 533 

R. Sraallsbaw • Knitwear i Monday Nil 0.5 

Roben R. Stoekfis (Manchester) Thursday - U 4.23 

Vantage Securities Tuesday 0-113 0.212 

tv'eeutush case Brake and Signal Tuesday 0 678 2.05s 

Thomas Witter Friday 0163 2.2T7 

Yorkshire Chemicals Friday 1.95 in 

5'ork Trailer Wednesday 0.67 .1-075 

* Di 'id ends sheffl net. pence per share, and adjusted for any Intervening 
scrip Issue. * Includes second mierun. 7 On lOp shares. 5 In pennd. 

1 Second interim. lai In niBo-aonth pflcioo. thj For appradzaatelr S9 weeks. 
td Far 11 moaxhoi 


HOME ‘.V WEAR sales of Tesco 
Stores (Holdings), ihe supermar- 
kets group, in the current year 
had been encouraging, chairman 
Mr. Leslie Porter told yesterday's 
annual meeting. * 

The wisdom of the continuing 
diversification from the tradi- 
tional grocery and food business 
into Home ‘n’ Wear had neevr 
been more apparent than to-day, 
.Mr. Porter stated. 

"In weather such as we have 
been having, people simply do not 
eat so much and . . . our food 
sales have been in tine with the 
general food trade. 

’’Home - n‘ Wear sales have, how- 
ever, been encouraging and have 
lived up to our expectations in 
providing a counterbalance to 
our traditional dependence on 
food and groceries.” 

For Ihe rest of the year the 
Government was predicting 
economic growth commencing in 
the autumn, “and we are confi- 
dently looking forward to a sus- 
tained upturn in demand.” tile 
chairman reported. 

"When the upturn does come 
we will be in excellent shape to 
henefit from it. 

”We hate increased our mar- 
ket share as a result of our policy 
of keeping prices down and going 
for turnover. We have no doubt 
that we will keep the new cus- 
tomers we have won and that will 
undoubtedly stand us in good 
stead when the economy picks 
up.” declared Mr. Porter. 

Several hypermarket planning 
applications had been submitted, 
he said: “And we have every 
confidence that we will receive 
successful answers in the near 
future.” 

At other annual meetings 
yesterday the chairman reported 
as follows:— 

Patent Industrial Group— Mr. 
Alan Wheeler reported that an 
improving trend hi orders had 
been seen since the end of May 
“and if this continues the group 
will move back into profitable 


trading * during the next few 
months.” 

All companies in this general 
engineering group were- now- 
back to a live-day week, he 
added. “ They are in most cases 
capable of producing a 15 per 
cent, to' 25 per cenL increase in 
volume without a significant 
increase in overheads. Since 
material content is usually fairly 
low the major part of the value 
of this increase io volume would 
become an additional contribu- 
tion to overheads and profits,” 
he said. 

Mr. Wheeler retired from the 
chair after the meeting and was 
succeeded by Mr. John Newman. 

Electronic Rentals Group — 
Profit figures available for the 
first quarter of 1076-77 confirmed 
that the company was still ahead 
of forecast and that this Irend 
apDeared likely to continue 

The contribution tn croup pro- 
fits by overseas companies is ex- 
pected to be about £lm. in the 
current year, compared with 
£35.300 in 1975-76. 

Dartmouth Investments— It was 
hoped shortly to finalise 
rationalisation programme which 
commenced some three years 
ago. The company had laid down 
the foundation of an efficient 
wed-managed business from 
which It could very seriously 
look for expansion opportunities. 

On the current year the chair- 
man said trading was at a' 
significantly higher level than 
last year, and he expected profits 
to exceed those of last year. 

JONAS WOODHEAD AND 
SONS— The chairman said that 
the group had a carefully planned 
programme through to March 
iflTS and “we should achieve an 
improved performance in the 
current year and a significant 
increase during the following 
year. 

The estimated group profit for 
the first quarter to June 30, 1976, 
was comfortably better than the 
corresponding quarter last year. 


Davis Investment amen 
offer for Malit 


THE THREE-CORNERED tussle 
between Davis Investments and 
Ruborofd for control or Malit 
Securities took on a fresh com- 
plexion yesterday with the news 
that Davis has amended its 
original offer to exclude a share 
listing for its shares as a condition 
for its 22p a share cash alternative. 

Davis Investments, an unquoted 
Jersey investment concern, has 
offered two Davis shares for 
every five Malit shares or 22p 
cash and has so far accumulated 
a 16.9 per cent, stake in Malit. 
The removal of the original quota- 

tion condition for the cash offer 
dearly improves the Davis offer. 

Ruber oid, which has made a 
purely share offer for the equity 
of Malit, worth 20p a share with 
Ruberoid at 2,)p, has the assent 
of the Board and other share- 
holders amounting to 30 per cent, 
of the company. Last night a 
spokesman for Samuel Montagu 
and Co., financial advisors - io 
Ruberoid said that they had now 
to reconsider their position, but 
intended to post documents soon. 

CENTRAL PROVINCE 
CEYLON 

In a letter to shareholders of 
Central Province Ceylon Tea 
Holdings, which accompanies the 
formal documents ’• from Anglo- 
Jndonesian Plantations, the chair- 
man, Mr. S. C. Pryor, says that, 
tbe £397.000 offer is a hedge 
against the effects of Inflation 
and Interest rates on the compen- 
sation due from the Sri Lankan 
Government, is .a guard .against 
CPCs shares beinir susnomied, 
and will enable shareholders to 
retain links, in tea and rubber 
plantations. 

The Board of CPC and other 
shareholders have accepted the 
.offer in respect or 38 per' rent, 
of the votes in CPC-4 mu on hr 33 
per cent of the equity which is 


prrsurnnb'y vhjrt. cmnifs 
Takeover Panel rules. 

Meanwhile. Mr. David F 
a director nf t*^*C and ch 
of Randan 7.1 HnidmRS. 
tngel her v. rth other iuP) 
ciaitm UK p.-,- cent of f r 
capital is npi^sing the «£ 

CPC's U.K. ushers at ■>" 

-ire shown as £135.000: i 
tion outstanding dividend 
tanees from .Sn Lanka Th 
worth not less than £130.» 
by 19R1. a total or £413*92 
have been received from 
Lanka Government, v- 

LONDON TIN - 

London Tin CorpcralV 

nounces that ihe sclK**** 
arrangement involving ib 
fer of tilt- capi-.ai of the c ’ 
to Londtn Tm iMalavsS^ 

become effect !\o ;int j ft j n ^ 

Insufficient efectmn*; fo. 
in London Tin fMalas^K 
received for such rjpptini 
effective. Shares in Lnn 
become sale shares :md 
sequence all sharcholih 
receive foreign currenc 
New Tradcwinds fr> !iho r, 
in London Tm (Malaysia) 

capital & 
counties 

Capita] and Counties I 
announces that sales of it . 
merits ia the fallowing a 
and associated compani- 
-completed on the dates s 

Capital : and Counties 
tratia) Pty. and associate 
Abbey Capital Group on 
FUsegain (through which '■ 
pany held a‘80 per cenr.v 
■in - tire- air. rights ovci 
Central Station, . New V 
July 26. and Abbey Glen . 
Corporation cl Toronto 
2S. . . 

Announcements of the 
the . Australian ■ and « 
disposals have already be 


: J ■ \ T < 
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NUMMARY O F THE WEEK’S COMPANY 

ike-over bids and mergers 


Tate and Lyle, last Wednesday, made its expected take-over 
for the sugar refining and starch products group Manbre and 
•fon, despite the latter Board’s already declared strong oppo- 
on to such a move. The bid package- comprises an ali-cash 
sideration of 170p or, alternatively, 70p in cash plus £l 
iiinal of a new Tate Convertible Unsecured Loan stock for 
h Manbre share, capitalising the whole equity at £40.7m. Tate 
quoted the need to rationalise the U.K- sugar refining industry 
its major reason for the bid, but Manbre maintains that its 
:ch and glucose interests are the main attraction to Tate, 
abre considers the bid price to be inadequate, al though the 
ipany is b aa ing its defence chiefly on what it considers to 
serious monopoly implications arising from a take-over by 
e. 

Moves are afoot for the restructuring of a further part of 
James Goldsmith’s business empire. His master Company. 
French Generate Occidental e, is holding dij^ngriniwy with 
;jo-Coiitinental Investment and Finance and Axgyle Securities 
ch are expected to lead to cash bids of 65p and 50p, resp'ec- 
ly, for the two concerns. The whole of Anglo-Continental, 
ch is already 67.9 per cent-owned by GO, is thus valued at 
3m., while the Argyle equity, in which Anglo-Continental 
a 47 per cent interest, is capitalised at £lL4m. 

The recently-announced talks which might have led to an 
r for MY Dart from Lesney Produets has been terminated, 
i two concerns jointly stated that ** there has been a full and 
ndly discussion but it has not proved possible to reach 
•ement.'’ 

A proaches have been made to Assam Frontier Tea by sources 
dent in India which could result in an offer for the company. 
Assam- Frontier share price responded strongly to the news, 
■rding a rise -on the week of 25 at 148p, and valuing the 
;ty at £1.4m. 

A private consortium consisting of Mr. Edward Du Gann. 
D- Wickins, Mr. O. Aisher and Mr. G. Jackson have pur- 
led between them some 43 per cent of the issued .Ordinary 
■ps of First Talisman Investment. In compliance 'with the 
e-over Code, the group is making a cash offer at Sp per share 
the outstanding equity. However, it is intended to maintain 
Stock Exchange listing for First Talisman shares which are 
■etitly priced at about l5p. 


m party 
id for 


Value of Price Value 

bid per Market before of bid 
share k price k bid (fin’s) k 


Bidder 


Final 

Acc’t’ce 

date 


xomGen. 

ests. 

nternatlonal 
gen Props. 


Prices in peace unless otherwise Indicated. 

0.7 ’d Castlemere 


77*d 

77 

65 

116 

110 

97 

90’d 

90 

66 


Props. 

1S.Q Dentspiylntnl. — ■ 
33.6*d Son life — 


Company 

bid for 

Assam Cons. 

Beyer Peacock 

Bibby & Baron 
Caroni 

Central province 
Ceylon Tea 
Cox (H.) 

(Plant Hire! 
Cnthbert (R.&G, 
E- Sussex Engnr. 
Elbar Industrial 
Eng. Assoc, of 
Amer. Bond & 
Shareholders 
FC Construction 
First Finsbury Tst 

First Talisman Inv. 
Forma Props. 

Halghton & Dwbst, 
Hardman (Thos.) 
Irish Cinemas' 

Isle of Man 
Ass. Inv. 

Keith & Hendrsn. 
Kennedy (Allan) 
London Tin 
Malit Secs. 

MaUtSees. 

Manbre & Garton 
Martin (Tom) 

Metro pole Inds. 
New Bridge Hldgsj 

Odex Hacasan 

Pots. Plata. 

Royal Sovereign ! 

Second Scottish 
Inv. Trust , 

Shephard (E.) 
Spencer, Turner & 
Boldcro 
UJK- Optical 
Uttley (Wo.) 
Warwick Eng. 


Waterval 
Westforth Elect. 
Wingate lnvs. 

* All cash offer. 
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PRELIMWAftY RESULTS 
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65 

19 

15 
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11 
65 
60 

76 

33 

157 

20 

20 
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32 

35 


188 

52 

85 

50 
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118 

12 

21 
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Haaapton.Tst — 
Natl Chemical 
Industries — - 

Low & Bonar — 
Caroni (1975) — 
Anglo-Ind. 
Plantations — 
Transport ■ 
Development 12/S 
KetnaNordAB — 


2,0*d Tngnyka-’Cns. •— 

- Q.4*d Messrs- Owke & 
j = Cox-JhnsxuaBd 

' : E. D. & F. Mann — 

L8* NorwestHolst — 
0.8* d J. D. Hutchison 

(U.K.) — 

0 J*d Private ensrtm. — 

• 2J5* WoodJisen Drake 

& Carey 6/8 
1 A Dent Fownes 6/8 
0.2*d Sea pa Grp. — 
0.3*d RmOqenstu. 16/8 
0.5*d Douglas Ests. — 


Pre-tax profit 
Year to (£000) 


Earnings* Dividends* 
per share (p) per share (p) 


AAH. 

Astra Securities 
D, F. Be van 
K. O. Board man 
Bon as Webb 
Brady lndnstries 
Bridgend Invests. 


Mar. 31 
Apr. 30 
Mar. 31 
Mar. 31 
Dec. 31 
Mar. 31 
Dec. 31 


4,778 

769 

175 

U05 

143 

951 


(4,147) 

<5491 
(166) 
(1,076) 

(74 )L 4.2 
(1,158) 12.2 


27.8 

4.1 
4.S 

2.1 


(23.7) 
(3.1) 
(5.7) 
(2.0) 
l— ) 

(15.3) 


9.105 

0.740 

LI 

0F76 

0.5 

5.663 

Nil 


(8.277) 

(0.528) 

(1.0) 

(0.809) 

(0.5) 

152) 

(Nil) 


Cawoods 

Mar. 31 

5.035 

(4.120) 

20.7 

(17.1) 

am 

(5.621) 

Wm. Cook 

Mar. 31 

236 

(136) 

5.3 

(A2) 

1.66 

(L2) 

GreHou Hidgs. 

Apr. 30 

1SS 

(389) 

32 

(5.7) 

1.505 

(2.684) 

Customable Mnfg. Apr. 30 

315 

(306) 

ZS 

(23) 

0.9 

(0.7) 

Daejan Hidgs. 

Mar. 31 

1.064 

(L295) 

2J9 

(3.2) 

2.925 

(2.96) 

Eastern Produce 

Dec. 31 

1,629 

(2.491) 

7.6 

(13-8) 

Nil 

(Nil) 

Fatrey 

Mar. 31 

4.918 

(2J)10) 

13.1 

(10.2) 

4.005 

(3.808) 

Fitch Lovell 

Apr. 24 

6,082 

(4.670) 

6.1 

(5.6) 

3.295 

(3.027) 

Fonnbuster 

Apr. 30 

751 

(653) 

18.1 

(13R) 

5.717e (5.198) 


3.6*d Welfare Ins r. 
0.3 Ferguson IndL 
3«L2*d Pern as Secs. 
0.4b Davis Jnvs. 
(Jersey) 
Raberoid 


4/S 

4/8 


Fraser Ansbacher Apr. 30 
Gateway Secs. Apr. 3 
Gnome Photog. May 31 
Gordon & Goteb Mar. 31 
Mar. 31 
Mar. 31 


Graig l&ipping 


0.4 

40.7 

1?.4 

0.4* 

0.4 

l . 

5.3* 

60.1 

3,5 

38.6 


Tate & Lyle — 

Berisford 
(S. & W.) 16/8 

Inti. Cmbustn. 9/8 
Hareoort Irish 
Holdings — 

Paterson 
Zochonls — 

Union Platnxa. — 
Dickinson 
Robinson — - 

Scot Inv. T»t. 1/11 


Hail & 

Hollis Bro. & ESA Mar. 31 
Inch cape 
J. Jarvis 
Kwikform 
Laurence Scott 
Linfood Hidgs. 

LRC IntnL 
Macarthys Phrms. 

Magnet & Stherns 

Phillips Patients 

Rontldge & Kegan Mar. 31 
Wm. Sonunervilie Mar. 31 


406U (463) c — 

984 (987) 4.8 

178 (226 ) 3.3 

906 (852) SB 

67QL (1,046) — 

621 (615) 2.4 

989 ( 628 ) 5.6 

Mar. 31 37,001 (28,096) 33.8 
Mar. 31 610 (457) 26.7 

Mayl 1,5257 (1,092)* 17.2 
Mar. 31 1.723d [53)c 1 12 

Apr. 24 3,008 (2,273) 19.5 
Mar. 31 5,309 (2,395) 6.9 

Apr. SO 2.478 (1,607) 11.6 
Mar. 31 21,330 <— ) 15.5 

Feb. 2 49L (159)L — 

242 (141) 10.3 

62L (199) — 


(0.4) 

(4.5) 
(4.2) 
(7.9) 

(94.0) 

(2.5) 
t42) 

(32.9) 

(20.0) 

(10.9) 
(— ) 

(16.9) 
(1.7) 

(7.9) 
(— ) 
l — ) 

(6.1) 

(145) 

(3.9) 
(40a) 


0.033 

1.19 

3L275 

2.167 

1536 

0.542 

3.613 

7.514 

7.704 

4.46 

3.4 

14.0 
3.0SS 
3.52 

» 

3.3 

1.0 
0.7 
5.912 


(0.715) 
(LI) 
(2.275) 
(2.0) 
(13.97) 
(0.493) 
(3.311) 
(6.931 ) 
(7.143) 
(4.08) 
(2.5) 
( 8 . 0 ) 
( 2 . 0 ) 
(3.2 > 
l— > 
(1.0) 
(3.11 
(2.451) 
(0.7) 
(5.457) 


1.5*d Joplings 
0.7 Dent Fownes 


6/8 


24.5 

0.6 

L6 


Plkngtn. Bros. 13/8 
Wm. Reed — 

Cidney Ind. 
Invests. — 

364 Union Platom. — 
OJ2*d Hocroft Trust — 
52* Geo. YVlmpey — 
c Partial bid. d For capital 


- au casn oner, o uasn alternative, c Partial 01 a. a For capital 
not already held, e Combined market capitalisation, f Date on which 
scheme Is expected to become operative, g Based on 30.7.76. k Based 
on 29.7.76. * At suspension, t Bid. 


INTERIM STATEMENTS 


Company 


Half-year 

to 


Pre-tax 

profit 

(£ 000 ) 


Interim 
dividends* 
per share (p> 


Albion 

Mar. 31 

61 

(236) 

Nil 

(0.808) 

Allied Textile 

Mar. 31 ■ 

786 

(654) 

3.479e 

(3J63) 

AmaL Metal 

Jun. 30 

2.794 

(2,7701 

5.0 

(4.0) 

Assoc. Sprayers 

Feb. 29 

66 

(J6)L 

Nil 

(Nil) 

Barclays Bank 

Jun. 30 

106,300 

(67,800) 

4.75 

(45) 

Brckm’n & Cur’d 

Mar. 31 

410 

(307) 

1.375 

(L25) 

De La Rue 

Jun. 30 

4,178§ 

(769) 

— 

(— ) 

Glass & Metal 

Apr. 30 

345 

(327) 

— 

(-) 

Gleollvct Distills. 

Jun. 18 

1 4461J 

(860)3 

1R7 

(1.7) 

Grindlays Hidgs. 

Jun. 30 

11,441 

(10.995) L 

0.5 

(Nil) 

HaRTbennotank 

Mar. 31 

530 

(353) 

1.161 

(L056) 

Ladies Pride 

May 31 

343 

(321) 

0.83 

(0.75) 

Y. J. Lovell 

Mar. 31 

635 

(470) 



(— ) 

Manchester Gars. 

Jun. 30 

139 

(78) 

0.35 

(0.3) 

Mann & Overton 

Apr. SO 

398 

(274) 

1.034 

(0.94) 

Nat. Westminster 

Jun. 30 

80,125 

(53.330) 

4.696 

(4JB9) 

Plastic Cnstretns. 

Mar. 31 

166 

(180) 

1.23 

(1.0) 

Prestige Group 

Jun. 30 

1,092 

(1,832) 

1.75 

(L4> 

Pride & Clarke 

Mar. 31 

211 

<513) 

3.0 

13.0) 

Reed IntnL 

Jun. 30 

16.7005 

IS, 500) 

— 

(-> 

Taylor Woodrow 

Jun. 30 

6,710 

(5581) 

1.8 

(1.313) 

United Guarantee 

Mar. 31 

1 

(35)L 


(— ) 


S tirling Knitting Mar. 31 160 (251) 3 J) 

wan Hunter Dec. 31 5.106 (13,845 ) 23.0 

(Figures in parentheses are for corresponding period.) 
Dividends sbown net except where otherwise staled. 

* Adjusted for any intervening scrip issue, t For 53 weeks. 

{ For 52 weeks. 5 For three months, (i For 24 weeks, a For 25 weeks. 

For 18 months. cFor 12 months, d For 15 months, e Gross, f For 
13 months. gFirsi dividend following merger of Magnet Joinery and 
Southerns-Evans. L Loss. 


Rights Issues 

Astra Securities: One-for-three at 13p each. 

National Westminster Bank: One-for-five at 183p each. 
Whitecroft: One-for-four at 76p each. 


Offers for sale, placings and Introductions 

Thomas Borthwtek and Sons: Offer for sale 15m. Ordinary 50p 
shares at SOp eacii. 

Christy Bros.: Re-listing issued share capital. 

G.T. Asia (Sterling) Fund: Issue up to 600.000 Participating 
Redeemable lp Preference shares at £10 per share. 

Portsmouth Water: Offer for sale by tender £5m. 8 per cent. 
Redeemable Preference Stock 19S1 at £97.50 per cent, minimum 
price. 


Scrip Issues 


Astra Securities: One-for-ten. 

Ca woods Holdings: One-for-one. 

Wo. Cook and Sons (Sheffield): One-for-four, 
Forminsten One-for-ten. 


Denbyware plans major 
export programme 


: CHAIRMAN of Denbywurr, 
G. H. Robinson says he has 
y hope that the current year 
shov/ an acceptable improve- 
t compared with 1975-76. 
ipital expenditure has con- 
'd, not only to maintain the 
ip in a position of meeting 
■tied demand, but also to 
e operations more efficient 
re the use of automatic mach- 
v can be applied, 
ic Board feels that it must 
inuc as in the past, aggres- 
y to promote the marketing 
sale of the product range, 
•h remains highly acceptable 
hr major markets, and to 
tain the programme of new 
uct introductions, 
kiilionaily, it is intended to 
jit a major export drive, par- 
larly in those markets where 
iTties have not been extensive 
where there are good growth 
rttunities, even it this means 
:• will be some initial expendi- 
in the current year, says the 
naan. 

ider these circumstances, it 
:d be foolish to predict the 
ome of the current year in 
s of results “ and, of course, 
cannot anticipate exchange 
i of a level similar to that 
h occurred in the year under 
v, says Mr. Robinson. The 
half will not be as satisfac- 
:re one might have wished, 
ng in mind the incidence of 
1. non-recurring costs, 
the year ended March 27, 
turnover rose by 50 per cent 
£iU3ra. to £9 -2m., and. pre- 
> refits were up 28 per cent 
f 1.21m. to £1 34m. 


During the year, the group 
started a new venture in the UJv. 
as distributors of U.S- made high 
quality furniture. Substantial ex- 
penses were incurred, some of 
which overlap into the current 
year, but the chairman is confi- 
dent that there will be a beneficial 
effect on future earnings. 

At June 30, the deputy chairman 
ami managing director, Mr. L. 
Simons had an interest in 27.57 
per cent, of the group's shares, of 
which Inlerceram of the U.S. has 
given notice or an. interest in 
21.42 per cenL 

Meeting. Savoy Hotel, W.C., Sep- 
tember 17 at noon. . 


Lowe & 
Brydone 
in profit 


AFTER five loss-making years 
Lowe and Brydone reports profits 
before tax and extraordinary 
items of X4L233 for the year to 
March 31, 1976, against a loss of 
£10,203. with the formerly 
loss-making printing business 
turning in a profit of £14337 and 
the new housing arm making a 
contribution of £29,396 in its first 
six months of operation. 

The recovery was achieved 
against a background of severely 
depressed orders in the printing 
industry and after a half-year loss 
of £10,339 before extraordinary 
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items. After tax of £11^39 (nil) 
and extraordinary charges of 
£18.189 (£20,250 credit), of which 
£15^23 redundancy payments are 
the principal item, there is an 
attributable profit of £14.205 
(£10.203). 

Earnings per 50p share are 3.64p 
(loss i.lap). As before there is 
no dividend. 

Turnover was £1,165,629 
(£1.090,710) comprising printing 
£1,032.629 (£1.090.710) and housing 
£133,000 (nil). 

Napcolour 
advances 
to £305,000 

Pre-tax profit of Napcolour, 
photo-finishers, increased from 
£222,161 to £305,156 in 1975. And 
the chairman. Mr. C. Piant fore- 
casts a substantial increase for 
the current year. 

A final dividend of SOp makes 
a total of SOp per £1 share. 
Charterhouse Group has a hold- 
ing in. the company. 

Referring to the aim of obtain- 
ing a Stock Exchange quotation, 
Mr. Plant says this objective is 
under regular review in f he light 
of -changes in the market and 
the requirements of the Stock 
Exchange and remains a matter 
of high priority. 

Year end commitments were 
£lJ9m. (£0.14m.). 

1973 1974 

£ £ 

Turnover a.vSJSi 2.124.414 

Tredtea profit 325.734 212,690 

Net interest charges ... 29.578 "9.471 

Pre-tax prefk 385053 2220*1 

Taxation 140510 *5.791 

Extra ordinary debits... 30,834 8&8S7 

Dividends S30M 32,731 

Retained - 79022 18,73! 

Forward 317031 237.S09 

•Credit. 

Meeting, Chester, July 22, at 
2.30 pm. 

GrovebeU 
improvement: 
interim 0.5p 

GrovebeU Group, formerly foot- 
wear manufacturers, Maden and 
Ireland Group, is returning to the 
dividend list with an interim of 
0.5p per 5p share. 

Turnover for the half year to 
May 31, 1976 increased from 
£0.73m. to £L03 ul, and net profit 
recovered from £ 1,845 to £23.508 
after tax of £4,500 (£2,021). Earn- 
ings per share were L22p (loss 
0JJ2p). _ 

Continuing efforts are being 
made to sustain the progress 
achieved in the first half, the 
directors state. The loss for the 
year to November 30, 1975 was 
£22,639. 

The principal activity of the 
group's Holden and Hartley 
(Burnley) subsidiary is the opera- 
tion of a Vauxhall and Bedford 
main dealership in Burnley and 
Colne, Lancs, the leasing of its 
freehold industrial and commer- 
cial pronerty at Farnham. Surrev 
is undertaken by GrovebeU 
Limited, while the Red Rose 
Caravans subsidiary is a distribu- 
tor of touring caravans. 

Nova (Jersey) 
deficit 

An attributable loss before tax 
of £185,000 is reported by Nova 
(Jersey) Knit for the year ended 
March 31, 1976, compared with 
profits of £14,000 previously. First 
half profits had fallen from 
£53,000 to £15JW0. 

The directors say that while the 
costs of reorganisation have been 
vast, there lias been an immediate 
benefit and profits are already 
beginning to show. 

Turnover Improved from 
£3.93m, to £4B2m. The loss is 
after deducting interest of £83,000 
(£98,000) and crediting minorities 
of £13,000 (£20,000). 

There are tax credits of £99,000 
(£22,000 debit) and extraordinary 
debits of £42,000 (£462JJO0). 

Again there is no dividend— the 
last payment was a single 0.3p net 
in 1973-74. 


European problems continue 
to affect RIT 

CURRENT YEAR of income of However, the company still has Earnings per 25p share rose 

BothschOd Investment Trust will a surplus of foreign assets over from 1.67p to 2.19}) and the 

continue to be adversely affected foreign currency liabilities of dividend is stepped up from 2p 

by (he European property situa- some £ SJm. to 2.1S36P net with a final ol 

tion despite providhig one year’s A cautious investment policy in 1.43S6p. 

carrying costs of the Manhattan ot her areas has been followed in ^5-n 1074-75 

Center in the 1975-76 accounts, v j ew 0 f the uncertain economic nrmin Jmi 

says the chairman, Mr. J. Roths- situation, particularly in the 13 JL SSTLi’ Z~. 5m§ 

cW, “* ■ But selective purchases of profit <!9«i3 a:.7ss 

In view of the European pro- equities have been made with X?*. d Yf Erd U'®?® 

perries’ problems Mr. Rothschild special emphasis on those which DlTlde[J<L — W ' S5B 

clarifies the position and outlines are likely to benefit from an 
the Board’s policy. upturn in world trade or which 

He explains that the portfolio bave si^ifi^t overseas earnings ^OmpOlTeX 
was acquired during 1972/73 as and ““rests. 

part of the strategy to achieve During the year exposure to finWCl 58 1 
a wider spread of assets and to gold has been gradually reduced uu '' u 
invest overseas. Within this through sales of gold coins and ^00 

framework a major investment of gold shares and investments in fX 4 nn 4 

in Magnum Fund Limited and its these two .categories had. at 

subsidiary Mextram NV was March 3L 1976. fallen rrom After being ahead from £105,595 

acquired. . £l9.66m. to £6.7^n. The policy to £116^30 in the first half. 

Total cost of the properties was Somportex Holdings has finished 

£24JJ27m. in terms of exchange RP ued m Brst Jew weeks °f the year to April 30, 1976 with 

rates prevailing at March SL 1976. th 5>S 1Br Sil5Km remirts that Pre C ta «^°o 5 ^ ° f I8 ?- B63 ““pared 
Thev have now been written .. . e chairman reports that with £1D2£1S nrevmuKlv. 
mey nave now oeen wmien Wpdd Dur j acheP Mordaunt made 


d °’nIe 1 pi?p e ertiS 1 Se SifSed^y a s ifmifi t^n t con^b u^ ^D earn- 4.98p (1Z92PL The d ivide nd is 

SS5. £ s?e m ps sssn WSBBBi * p net 

correct this P lmbalance as soon as r^ouTh^the^e w ' ?u h^diary 3 RIT « T 5? rno i' er r ° r ,he year im P roTOd 

possible. through T the new subsidiary. HIT slight j y from £22Sm. to £2.5m. Tax 

Book cost of the holdings in ,“ ^upTf tK* i nw , inrurrert lakes £48 - 776 (£102^90) 

S nri U.*tnm at Marrh ™ 5P ,te 0f 1156 ,OSSeS incurred -th,- crouD d rfribllt 


with £1D2R18 previously. 
Earnings per 25p share 


Magnum and Mextram at March 
31, 1975, was some £9m. Thu 


in European property. the 

Si, isip, *J5 aonic *!*uj. iuu -m-pniic fnr rhp vear In March 31 #«••*««.< 

convertible loan and preferred onlv sffehtiv lowernt goods and dgar *- 

stocks owned by the company JSta “c£i Sm ? iS taiotS. 
continues to be valued on rhe £ l' / j 3 J97G th _ unaudited 

Hor^vied f^and ^ h p°rommo n*d^jes fl£ t ure for U’C dilluted net 

tlon yield and the common shares v _i„- was •toon 

aLlfflation ’Sf"' in,ettment., 
has been ^defined and details of 
the calculations in arriving at the 

Swk X .".n “ S b»ll >nribu.,ble to «ch 

increased to £lLlm. 


The group distributes confec- 


tionery, groceries, delicatessen 
>ods and cigars. 

Common 
Market Trust 


APPOINTMENTS 


Executive changes 
at Television 


Oakley has been 
the Board of 


Figures for year to June 30, 
ordinary share has been given. 1876, of Common Market Trust 
Meeting, New Court, St. reported on July 24, contained an 
On conversion (last date Sw j th j n » s La n6i EC, September 20, over-statement of income avaii- 

able for distribution by £22,721 


December 31. 1976) of certain t .. „ n _ _ 
conversion rights on both the al a * m 

Magnum/Mextram loan and pre- 
ferred stock, the company would 
have an equity interest of 
approximately 47 per cent, in 
Magnum. If this interest is 
incorporated on the basis of the 

underlying net asset value of ,■ *aa 

Magnum as at March 31, 1976, the £ t AH J nil 

increase over the book value of 
£11. lm. would amount to a 
further £5.14m. 


Anston 

improves 


and accordingly the interim 
dividend of 23p has been reduced 
to 22p. 

Revised figures for the year 
show net income, before tax. 
£463,836. Jersey income-tax 
£84.103. Equalisation payments 
received £18.704, minorities £555. 
available for distribution £401,972. 
Referring to the U.K. tax 
from liability the directors state that 


On a turnover down 

tKT r investments of Maenum *191,388 to £922.631, pre-tax profit the possible second interim of 2p 
STr of property dwlepm ep. „,nd bee been reduced ,o lp. 

S48m. at March 31. 1976) are held developers, Anston Holdings, 
in readily marketable securities, increased from £1 02^20 to 
foreign currencies and to a small £147.195 in the year to Apni o. 
extent, metals. 19 76 - 


Following the recent appoint- Mr. J. D. 

Ement of Air. J. N. Wilkinson as appointed to 
Teiefusion chairman and Mr. G A. ROBERT JENKINS (HOLDINGS). 
NuttalJ as deputy chairman. Mr. Mr. Oakley is chairman of Edgar 
A R. Dafferu, and Mr. P. Taylor. Allen Balfour, and of Bervrick- 
have been appointed assistant Timpo, and a director of Antony 
managing directors. Air. A. R. Carrimore. 

Daffem's responsibilities include * 

control of field operations and Mr S F Lanelamfe ha* heen 

vri?] U, fiicludff ^onn-of C fl f'mamlratf a PP°‘ med managing director of 
Mtrtnjr inri !■' ^ RICHARD DUNSTON ship. 

Mr . “Kl 4, yards at Hessle and Thorne and 
In addition Am D- IVL Gosnum, dirpctlv ro^Donsihlp tn 

Tr h irtJnr reS n P i^n b nf the chairman, Mr. D^B. Cobb, for 

Trident Discount Centres, has a ii asneers of itc shinhiiilrlimv 

been appointed to the Telefusion activities. Air. Cobb Is u5c direct 
Board - tor of the controiiing company, 

* Ingram Corporation, New Orleans. 
Mr. B. S. E. Freshwater has been Air. Langlands joined the ship 

appointed managing director of design department in 1947 and in 
DAEJAN ' HOLDINGS. He sue- recent years has acted as com- 
ceeds his father, the late Mr. mercial director for the Dunston 
O. M. Freshwater. Group. 

+ * 

At the end of October Mr. R. H. .Mr. Gordon Robertson, pre- 
Grierson and Air. J. D. A. Wallin- Piously commercial manager, has 
ger will retire from the partner- been appointed to the Manage- 
ship of PAN MURE GORDON. 8°?^ °i^ e ENGLISH 

stockbrokers. Air. B. H. D. JJ^USTRIAL ESTAFEb COR- 
MacDemiot and Mr. N. S. Cobbold PORATION as director, estates 
will also retire as partners but management 
wil remain as associates of the ,, „ . * * 

firm. Mr. P. G Buchanan has been 

* appointed chairman of SOUTH 

. , . __ CROFTY, a subsidiary of Saint 

As previously announced, Mr. pinm. 

M. H. T. Jourdan. ciuxently * 

deputy chairman of PARKER Mr . d. J. Hall has been 
KNOLL, will succeed Air. G H. appointed joint managing direc- 
Jourdna as chairman from to of F. COPSON COMPANY. Mr. 
August 1. Mr C H. Jourdan will p. f. Gorin has joined the Board 
remain on the Board as a non- of L. N. Press ly (a subsidiary) as 
executive director. heating director. 

* * 

Mr. J. J. MeLachlan, investment Mr. G. A, Clark Hutchison and 
manager of the British Rail Mr. J. N. Shaw, have been 
Pension Fund and Air. S. R. Ptenti appointed directors of MAPLE 
deputy chairman of Allied MACGWARDS. 

Breweries Pension Trust, have * 

been appointed to the Board of * 

. DEVELOP- Dr. Miriam Stoppard has been 
MENT CAPITAL, the company appointed to the Board of Direc- 
recenUv formed by the Charter- tors and takes up the post of 
house Group. deputy managing director, SYN- 

+ . TEX PHARMACEUTICALS from 

Mr. Roger G id dings has been August 1. Dr. Stoppard joined 
appointed a director of MILLARD the company in 1908 as associate 
CONTRACTORS, part of the Mil- medical director, was appointed 
lard Group. Mr. Glddings will deputy medical director in 1971, 
continue as building manager. and medical director in 1974. 


GENERAL MINING GROUP 

THE GRIQUALAND EXPLORATION 
AND FINANCE COMPANY LIMITED 

(Incorporated in the Republic of South Africa) 

REPORT FOR THE QUARTER ENDED 30TH JUNE, 1976 
UNAUDITED CONSOLIDATED RESULTS OF THE GROUP 

Quarter Quarter Financial 


Operating results 
Development — metres ......... 

Ore milled — tons 

Fibre produced — tons 

Percentage fibre recovered ... 

Revenue per ton 

Production costs per ton 

Selling costs per ton 

Financial results 

Operating profit 

Profit after tax from non- 
mining subsidiaries 


ended 

30.6.76 

733 

125,000 

14,584 

11.7 

R433.3 

R200.2 

R67.0 

R‘000 

2.145 

193 


ended 

31.3.78 

309 

85,000 

10,169 

12.0 

R400.6 

R254.9 

R60.4 

R’OOO 

1,012 

102 


year to 
date 

1,045 

210,000 

24,753 

11.8 

R420.5 

R222.8 

R64.4 

R’OOO 

3,157 

295 


2^38 

1,114 

3.452 

50 

30 

SO 

2,388 

1,144 ' 

3,532 

513 

237 

750 

1,875 

907 

2,782 

633 

685 

1,318 

142 

86 

22S 


Add: Interest received — net ... 

Profit before taxation 

Provision for taxation 

Net profit after taxation 

Capital expenditure 

Prospecting expenditure 

Notes 

1. Consolidated results are given, as information relating to 
the company only could be misleading. 

2. Financial results are based on actual fibre shipments which 
vary from month to montit and do not necessarily bear a 
pro-rata relationship to production and sales for the year. 

3. Operating results relate to the activities of group mines 
only, while financial results reflect sales of fibre from 
group mines as well as sales of other producers. 

4. Interim dividend No. 56 of 35 cents per share was declared 
on 2nd June, 1976. 

On behalf of the Board 
C. H. WALTERS » nironfArc 
L. K JOOSTE f Directors 

Registered Office: 

6 Hollard Street, 

Johannesburg 200L 

21st July, 1976. 


A statement from the Chairman 
of Tesco Stores (Holdings) Limited 


In the fifty six years since our founder Sir 
John Cohen started trading in groceries, 
the retail environment has changed 
beyond recognition. Through all this 
change Tesco’s aim has been consistent. 
We set out to give the best value for money. 

Value for money to our customers. 

Value for money to our shareholders. 

(Earnings per share increased to 3*68p. 
Turnover £634,831,000 including V:A.T. 
and pre-tax profit £25,052,000). 

As the cost of consumer goods and food 
rises, prices in the shops can only be 
contained by effecting economies in 
selling methods. 

The most efficient method of selling 
goods is through hypermarkets and super- 
stores, where important economies of 
scale can be achieved. From our experience 
in our Irlam (Manchester) store we have 
discovered that savings of up to 10 per cent 
can be achieved on the price of goods 
elsewhere. 

I am pleased to note signs of a change 
of attitude on the part of Government and 
Local Government to the hypermarket 


concept. Many of the old - fears are 
vanishing. We at Tesco know that town 
centre stores and hypermarkets can live 
happily together and that hypermarkets 
can relieve congestion on town centres. 

But unlike virtually all other planning 
sectors (such as transport, housing and 
industrial relocation) there has been 
little consistent research by Government 
into the TJ.K/s retailing needs. The result 
has been widespread confusion amongst 
planners, which has led directly to 
economic inefficiency and wastage. 

I believe that I speak for all retailers in 
this area, not just for Tesco, when I 
ask Government to give us a lead with our 
problems. Indecision costs us all dear, the 
housewife, the company and the rate- 
payers. 



TESCO 


Copies of the Annual Report and Accounts maybe obtained from The Secretary Tesco Stores 
Limited, Tesco House. P.O. Lux 18. Deiamare Road. Cheshunt, Herts. ENa9SL. Stores (Holdings) 
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WALL STREET + OVERSEAS MARKETS + LATEST PRICES 


Better trend in early trading 


OVERSEAS SHARE INFORMATION 


NEW YORK 


m 
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BY OUR WALL STREET CORRESPONDENT 


NEW YORK. July 30 . 


A SLIGHTLY BETTER tendency 
developed on IVaiJ Street to-day. 
although trading failed to expand 
to any substantial extent. 

By 1 p.m. lhe Dow Jones Indus- 
trial Average stiffened 0.77 to 
980 . 06 , reducing its loss on the 
week to 10 .S 5 . while the NYSE 
All Common Index, at 555 . 0 S, was 
up 6 cents on the day but down 
53 cents on the week. Trading 
volume totalled 8 . 01 m. shares, 
against 7 . 81 m. at 1 p.m. yesterday. 

Analysts said Gtibank’s prime 
rate cut to 7 per cent from 71 
per cent, was widely anticipated 
and whatever positive stimulus 
it might otherwise have provided 
has been balanced by concern 


National Semiconductor fell 
another S 3 ! to ¥ 33 — it exoecls lo 
delher only half as ninny digital 
watches «n the first half 1!»77 us 
it had previously anticipated, due 
to problems at it# Bangkok plam. 

Ford Motor firmed Si tn Sofijr 
on sharply higher second quarter 
earnings. 

Antel eased St to $ 5 *- on 
inventory shortages and other 
irregularities at one of us 
divisions. 

Golf and Western opened 84 } 
lower at SIP} ex a five-for-four 
stock split. 


Value Index slipper? 0 tfi m 103 . 40 . month. Market also wneraily 
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depressed by con: 
of French franc. 
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Electricals and C 
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Belgians and 
Golds weakened. 


in Hong Kong prune rate next I juaer, CywramM 


BRUSSELS — Hired in very quiet week. _ ll;* fS* 

trading. „ JOH+NNJSBWW - Golds IS ; “ IftStoiS 

US. and French stocks re- steady, reflecting bullion advices. g£ — - 

treated. Germans steady. Gold Financial Alining neglected but .*»«-. imuonu..' «* 

Mines lower. marginally firmer. Other Metals vw. »■*- um.. 3 £ft 

Peirofiaa rose FrswO fobowmg scnera |] y easier, with Coppers 
its nit erim report- . losing ground. ^ re !. a w.' S7 

AMStLkD AM—Q usei .y mixed. collieries steady following ami”.- ..... 20s* 

Dutch Internationals fed. quarterly results. Industrials .8ft 

KLM off further Fls.ie. despite J , ‘ askub.1i - cB* 

its return to profit Shippings firm jfiSfBS S& 

rose, Banks sharply nrmer. ^ 03 j s a2a)n actively suopnrted. kkrimk,.. as-* 

Industrials and Trading Stocks wJJ put „„ 7 cp D i s j n ' SA 1 . 1 !», V*.A 19 ft 

mixed. Most Insurances fell. Oakbridse 7 cents 10 SAMS and OSi — 10 


THURSDAY’S ACTIVE STOCKS 

Change 

Stock* Clnsin* on 
traded price day 
Naj. Semiconductor. 4 l , L.v» M -2 

r.i-ceral Foods ... . 169 -jM + J 

Tandy i3n.nn.> -:t 

Texaco !«•:** ?■* ”• 

Exson ne«- . ... m. , "' 1 j-J “* 

Eastman Kodak . 1 -> Wi ?*» 

Si andard Oil Indiana :no -»-t ■+* 

Masco ir*:.™* ^Ja +« 

Borronshs ....^.. 1 14 .HM* M 

Fed. Dept. Stores ... lrVMO -tS» -I 


OTHER MARKETS 

Canada holds firm 


over the rise in money supply 
reported yesterday by the 
Federal Reserve. 

Retail stocks were down. 
American Stores lost SI to 829 J, 
although it reported slightly 
higher first quarter net earnings. 


Canadian Stock Markets con- 
tinued firm in light trading yester- 
day morning. 

The Industrial Share Index rose 
0.5* lo iSfi.ori, Base .11 elate o .03 to 
91 . 30 . Western Oils 0.24 lo 224 .SJ. 
Utilities 0.03 lo 143 . 27 . Banks 1 J !0 
to 24 1 .SB and Papers O..Hi lo 117 . 03 . 
But Goldi? shed 0 JJ 4 to 244.65 

Consotidated-Bathurst lost Si 
to S34i on lower second quarter 
and first half year earnings. It 
is also seeking a S 20 m. medium- 
term loan. 

Bow Valley Industries put on 
S 2 to S 252 . despite sharply weaker 
1976 resuU?. 

The American S.E. Market 
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firmer, with investors more active showed further strong gains. 
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and brokers finishing their end 
of month deals. 
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\1ENN A— Quietly steady. 
COPENHAGEN — Mixed in fair 
dealings. 

MILAN— Stocks fell in thin 


dealings ahead of August holiday decline m sugar price. 
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Gold : 182.8 187.7 163.1 159.6 228.7 ( 12/51 

Industrial. : 187.7 138.1 198.9 , 188 A SI 5 J fZliSl 


■Ind. dir. yield % 


July 23 ' July 16 


3.84 i 3.83 


Jnly 9 i Tear aj>o (approx.) j 
3.79 . 464 ! 


vioua High 


Australian 5 C 6.81 5 J 5 . 0 I 503 X 1 44b J2 Spain 
i 29 i 7 ] i 5 it) 


' . BortnuRlw 94Sg ; 95J* 

(Jabf Compotor- 51* t 93* 

228 7 (12/51 1 U7 n raa.Ti Campbell aoup— 341* ( 343* 

IS S3 ! K! .S 71 {sfSiSSl “3 ! “5 
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> July ' Pre- ' 197 S ; t 97 S Carrier A General 13 < S > 131 : 
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§S?S£!f!r:x8s jw? 1 ** ^ SS-IKSS 


Gillette 

Global Marine.-. 
Goodrich B. F._. 
Goodyear Tire— 


1,9 i (Jendentut Petrol 18 k 183 ; 

3 X 3 * ‘.Utpley Mather- , -25 35 

fll? I Ohio UtiMan . 17 TB 177 ; 


28 u 


Oc« ttevalar i 48* 1 — 


183 -j J Tnu»t L'nj-n - 
25 t T ran sway In; rri. 

177 * ll.w Vinjlil A;- 

40 i< iTrawKri-i 

_ ■ To i 


July ' Pre- • 1973 ; 1978 
30 ; yhnu ; High . tew 


I Gould-....——' 375 * 


STANDARD AND F 00 E 8 


; Belgium (A. 99 . 73 ' 99.52 1LJ.IB 9 I. 6 b Sweden Wl' * 63 X 0 ■ 482 X 0 476 X 9 ' 533 XB I Comal 


1 10.-6) , ( 19 ,- 1 ) 


eCorpa-, 

& S.W„.; 


July! July July , Jnly Jcdy ' July 


Ulnueeompuatrn | 


Denmark (rfl 115.93 114.56 11 «J 6 1 C 0 X 0 Switn'rrd W 283-9 • 283.5 ; 298.6 275.5 CerwinTeed— : 171 ft I 17 i» 

( 29 , 7 ) ( 10 : 5 ) 1 ( 12 , 3 , . 14 . 6 ) Cessna AitcrafC-.- 271 * | 277 * 

Frimce «e. 6 a.l 63.4 74 A . 62.1 “ 155^55 taS 3 uw UU CtoaolU^trau' 287 a j 283 , 

■«— »rtt.u nu fu || 5 - ^ pSTItT it? I S? 

au «• « « ® || a a !B? tfcajpmisas Sss:. p j a- 

TT J.™-, AV.-I sro 1-. ftS -M-i <t '‘ Bourse Util. U* Commcnbank LTiromalloy 147 * ( I 45 e 

Hangfcoagift < 05-»3 40 Z 42 ^f -? 5 December, loffl. (s' Anwcrdam in- Cbrrmler — 20 * , 20 

(li; 3 i . < 2 , 1 ) dusuial 1970 . rh) Hans Sens Bank Unerama— . — 21 * . 2 

Italy lt> B 4 .«l 95.06 9 L^ 722? 3 I/ 7 /W (k) Milan 2 / 1 , 73 . mi, Tokyo Cine. MUaeran.-. 281* | 281 . 


22 - Sigh Lovf Sigh ■ Low 


HB.Efll 116 . 10 ' 116.78 118.76 118.84 118.02 101.64 . 154.64 5.52 

1 | . ; « 14 ; 7 » • « 3 'li (ll/I.'TS I < 30(6 52 ) 


tComymito ! — 1 103 . 05 : 103.48 104 . 07 104.06 108 . 35 - 105.95 99.38 120.34 4.40 > 

! ! ; ■ iKiTi <sj> iimiisiiiesa ! 


France »e' 63.1 
Germany v; I*L 5 
Holland ty> 9 L 5 
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117 .- 3 ) ( 2 =.aj 
91 .* 1054 £ 3.3 
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1 ??* I Grand Union — . 

| Gt. Allan PncTea 
j Ort. North Iron. 

“SI? I Greyhound.. 

141 « Gratier 

I Uramman-.— . 


I Gulf A Western- 24 


Gulf Oil. 274 * 

Halliburton- 601 * 

Hanna Mining— 56 
ELsnuHchlescr-.. 201 * 
Harris Coran— .. All* 

Heiux EL J 487 * 

Heller (W.E.1 22 
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OwfunriConmuE.. 524 * 52 1 ? 
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Pae. Uxhtinc— .' 17 >= » 7 ’.s 

PBe.PaT. 4 ll_.: 211 ft : Zlls 
HuAm World Air 6* b * 
Parker Hannifin-. 44 :* 54 :* 

! PethodyGalioo— 184 * * 1 B 5 . 
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| Penn Pw A £*..... SWr 
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j — ... ■ 
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i 7 := HOP — - 

■ L'miovrr L; : 
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797 * . I'nircd Branli... 

. I'niivl C, r? 

42 1 % Ba'tf’T- — - 

zgu : L'to. G.«y*un: 

t 8 s* iC 5 .Iwi««nrs." 
125 * ! }.s- S . L ‘ V . 


IV) E 4.41 95.06 91.57 1 72 X 3 st/ 7 / 


Ind. die. yield % 


< ( 23 / 9 ) ( 4 . 5 ) Sew SE 4 / 1 / 6 S. m> Straits Tunes i 960 . Citicorp— 54 $i , a 45 * 

{Japan} (tc) 347.55 3 * 7 X 5 557 X 0 Z2£33 /p) Madrid SE 3 X/ 12 .T 4 . iq) Stockholm Citm serrioe— 621 * ; 62 i» 


281 * i Hewlett Packard 108 s* - 1084 . Peridn Ktiwr-...« 22 t ? 


ind. P/EEmio 


12.67 ) 12.77 < 13.06 , 


, 3 J: 6 i ( 5 ' 1 ) Industrials 1 / 1 / 39 . (ri Swiss Bank Corp. Cltylnvesdng — 

Singapore 1 a 255-14 255.90 296 . 16 ; 23655 31 - 15 / 58 . in) Unavailable. SExdndins Cow Cola..— 


( 5 / 2 ) . ( 271 ) 


tong Govt. Bond yield 


bands. * 400 Industrials, i 400 luds.. 
40 Utilities. *0 Finance and 28 Transport. 
fc> Closed. 
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F.T. CROSSWORD PUZZLE No. 3,145 

.4 prize of £3 will be given to each of the senders oj the first 
three correct solutions opened. Solutions must be received, by 
next Thursday, marked Crossword in the top left-hand corner of 
the envelope, and addressed to the Financial Times, 10. Cannon 
Street. London, EC4P 4BY. Winners and solution will be given 
next Saturday. 


RACING 


BY DOMINIC WIGAN 


Name ■ 
Address 



Roussalka can 
win again 


Cotnmlna FicL— ! 5 'j 

Com I ns Coot Ami 9 k 

Combustion Log. 43 :* 
Comwth Edison. 291 ; 
Coraw 'th Oil Kef.; 1 X<* 
Comm. Satellite.. 2612 
Cou. EdiMa S.)l j 18 >« 
Consul Foods. ' 231 * 


Holiday lnn» 135 * 

HcunestaUe.- oSi. 

Honeywell 47 i* 

Hoover IS!. 

Button t.F__— ■ 161 * 
1 C Industrie*—..: 191 * 

1 KA 4 Qift 

IngeraoH Band.... 87 i* 
Inland Steel—' 63 1* 
innk»— — , 111 . 


135 * f 135 ft 


Pei - 

Pfixer 

Phelps Dodge. 


Pbltadelpht* KW id j 
Philip Uneri*—^ 535 * 
PhUlips PerroTml eOt« 
Piekwiek Inter—? 203 * 
Pillahnrv 1 39^1 


16 ■ K tW i i W fra. 57 1 « 

c7 C| ; — 161.. 

555* 2*1/ 

1X7^- i iBpm OOJ__ 22. « 

-a?» j ---- 

19 kt J , 

bl’C 188 ui,— . .,— 1 53 :* 

ftXlft Is 4 «,...*i.-. r »4 5ft 

57 - (WM Hat. fra* .• 2* 

-/Sift I Pipe larw 1 « 9 * 

Ilka Uunortt/bCori. 

451* Uhtar Gam. "H'. 4 C5 

»*« ttonu'mBMtfl.. 19 * 

a isisms, ,ss 

K(,' S*oww Unwin 

. Jmh Miftra... ' . 3 B-; 

q. Xtanau hani(r_ . ll:j 

•fs KS.’ffife ”., 

fi? VWnwdfktFlK., 1.43 


57 1 « 5 . 

lhv. it. 
2 * 1 / . V 

82 . « 21 


arT" 



PiiMKlepi*eM ft .20 
PWMrPkmSenrr. *B\ 

*g£^S5,fi" 

PHOHW Dem, w, 5 X 9 


65 Jt } rinoft* Dept. >. 5 X 9 

7 *i ) l k ne li ra* Oit.- c.S8 
1 «rawOev*msr 54 
®* J * } MwwCeeimuto «■« 

1 IW-.J t 4 .*F 

b». i»ira ra 4 fc»a «n ai ra . X.- 0 


c ss 3 3 ' 
54 »s. 

as* ii- 


Pitney Bo* m— 16 ft 
Pittawn -! 42 St 


li Sit- ;!■( 

Tecbn ^o^ie*.. 34 ^ 

Utah lnt’i.. 68 

IV la<a«triri .. 3 * 

i Vit3pa.a Ertct la-. 

j Waij/rava- 16 

! W araev4T<rr.-r n . X 9 ‘* 


Bu wenrii 

sasfc 

n ‘ states Si 

Z g !> ;« Hi)iw *. 

|i'* jSESSs; 

h 7 i, j stomnd.Kl 
ldX|MaO.Q_ 

* 3 -« 


:itoya) 7 rai*— - 

iSXSSir:: 

/ shemaO.MUm 


IBM i 273 

ImL Flavora.. ,< 23 

Inti. Harvester... 29 i a 
lotLMin £ Chem a 5 s* 


t-turnon—— . 1 .-^- . «- 

Ptessey lad ADB> i 2 ». i 12 ** ~A 


[ Cousul Nat. Gan..i 27 »a . 27 :» lined- — .... «*■ r : r--« r*™* «* 

ConnimeraPower. 206 * 1 205 * JlnU. Paper...—..' B 8 T, J 681 * {Pullman 


Ini- Multifoods... 335 ft 


Potanad ■■■_—■' 38 I« ( 38 
Potomac Klee— : 15 ■« 155 * 

PPG Indunnes-i -3 * 525 * 

Procter Gamble-: t 6 ■ 97 
Pub. Herr, {fleet:, 20* ' 20* 


} Wells-Fargi' . . . 
iWertorn Maue/?r 
tWrnernN.Amnr. 
Western Union... 


Wc<U3gh‘sHU-ct- 
201 * i UTfitvacc ~.;- 


Cotmnent'lGrotp. 32 s* 
CommemaiOiL.. 361 * 
Conuneotal Tele.. 131 * 
Con uni l)»ta.„. 231 * 

Cooperladus 361 * 

Copper fiange_.J 2 X>* 


IPG. — . 

Inti. Tel & TeL_ 
Invent-....—..' 

Iowa Beef — ' 

11 ' Interna tionaL 
Jim Walter.—.. 


| Quaker Oats 
Bapfaf Aiuerk 


Alt* . *A» 

32 t* t 32 


Uapfaf American. 

Rnytbeoo 

KCA — 

Heading — -I 


.—4 17 
261 . 


5 ; 5 f« 

60 % : 601 z 
281 . ; 281 * 
OJ« ( 07 * 


a& 1 Weycrhacutcr-... 

17 '-a , wiunr«.«i 
26 ft : Wmto Cunr- led*. 

5 f« ,WHlmtr-Crt 

601 ; '.Wiscvmria Krcl.- 

281 * I Woo'.wr.rib 

07 * |Wy-,y 


■ ste ep Bate Iran. 2.73 
•jir»ietafl 5 sl> Oflr t» 6 > 
18 ** 

/ u e a raelteie.Bft. , Its* 
TraneOftePHe Cu 12ft 
Traranoamuu. * 9 ). 

iNMl^wliiftiwaN ( 113'1 


SSSrKira-rili? 

: w«urar«i%nu„ i»H 
WestCeartlrain 44 ft 


Wostwro (reck.- 


tMA -«teWt 4 
i-raa* • »*■* ««k. 


ON THE opening day of the Fool’s Mate. 6 lbs. better off 
National Hunt season, it will be with Bold Pirate for losing by a 
intriguing to see it that high- head to Hero's four-year-old in 


GERMANY ♦ 


•MILAN 


I AUSTRALIA 


Price* + or Dir. TW- 
Dm. ; — * * 


BAUSSEL 5 /UiXMOURG 

Di*. 

, J.rlvil PriH • + /!« >> 
.. Tl< ,\ — Net 


[class filly Roussalka can repeat the John Smith’s Magnet Cap at | Veraicii^ 1 421^11— ib* ! a.i [ amc— .*.* 


87 . 2 ,-l.B : — • — [ AliUlta Prir.. 


last year's victory in the Nassau York on Jaly 10 , ought not to be ksi.w 233 X 1 bi — ia i is 

Stakes / 3 J 2 D) at Goodwood, while bard-pressed to turn the tables ®,a.s.f, 1 S 5 . 7 „ - 14 

— -• — • ...... . Bayer lno »«>> * » 


589 ;-6 ; — | — 


Acpwr Anstralte^.... — ...... 

Adelai d e Bnchtea Cent Kri 


3.9 1 Auaoota Fin 3 . 580 i 1 120 3.6 j Allied Mpi«-Trdc.Tndc 9 Al 


trying to concede X 5 lb to Silken on that rival. I expect more dan- 276 g +a.* so 

Way. ger from Adagio, a game winner Bayer VeremiiZ; 277 - ! tao 

Roussalka, who toyed with from Court Circus at Windsor Onnmenbank i 83 A+o.i xb 


4^5 Basriwi 1 1 . 170 . 3 - 1 * 75 : 70 | 5 JB Ampol Eapkirmi&n — 

6.2 BrwtaL l 2,130 —85 j 165 ! 7.0 Ampol Pefrwfcum.. — 


Sauceboat when cantering in recently. ^LGummi.^ j - : hSj 

against her old rival in the A year ago. Bruce Hobbs and u^umZ : zsiXr+ox. 15 • 3 .a Krt» 1 2.38 

closing stages a year ago, ran Geoff Lends landed the Rouse Demag !£?■? + i-l ! z, F 2 f* — .■ L 77 

her best race for a long time Memorial Zakes ( 145 ) with the KSSSSt-i iot'7 -r °' 5 lo I? F?ii£? r “”i *S! 

at Newmarket just over three hot favourite. My Fair Niece, who uvck^Fz^V 155 .'“"".: 6 l'.a 1 G««rait 43.75 

weeks ago. finishing a respect- ran well with 9 stone 7 lbs. in the amriwifcung 184.5 -ojs- 14 1 3.7 inv»tB-. 2.2* 

able fourth of nine behind Dandizette Handicap here yes- HtmtiJori ; 120 ;+x. 3 | 12 ! 6.0 itaicemeuii aixs 

Duboff in the one-mile Child terday. It will be interesting to H«wn«tbmiooi: isq : + a 9 > 6.0 

Stakes on the July course. see if Anar can do the trick for 14 |x -o.b, | 4 . g o j 

Roussalka had made little im- them this time. KaiiSau aiiii ^ 1 iox.V-o.s! 7 3.4 bktvui Ercaie..-. 4 TO 

pressiaa on All Friends and A promising fourth of 14 behind Kamodc.. >..! s &9 \+i ^ yzo 2.7 .Mediotenea-. — 70.80 

Sauceboat in Epsom’s Diomed J. O. Tobin at Newmarket on JjSib'mioK nttiS 5 - - “S 5 £X?..I «4 

Stakes on Derby Day, but she Kiock Hami»u...i laiTT. | 10 3.1 Mott* 870 

woK goodwood BSSUfifi hi \3*\ 5 $ 

Ef» ^n, R ?h« K ^r k rua KussliiS til » H Be£=j 7 l:« 

up to her best form. uifttoora a 98 . 5 :+ l.s * 1 a.o RinaranU 63 . 

Whereas Roussalka, who has . 5 *ST “« 001 s ‘ 3 X-aj« 1 168 ;+x .5 12 3.5 Humteac* x.90 

run 16 races, is the most ex- 354 ^+ 2.6 *14 4.0 6.7s 

periencedof tbelO^trong field. SSB5SH SHS* la 1.1 mSd ?:« 

Silken Way 15 the least. On *" ZU » url ^ , BU Ncckomrann 1 93 L— -I y^- — _ SOP. Gen-lmmob. 149 

her only previous run this NEWMARKET Dm. loo! i 49 .s;+o. 5 , 7 4.8 : 

lengthy filly by Shantung out of 3 . 00 — Berkeley Square KjjtaWrat Elect. go I;® xolcY oir 

the Princess Margaret Stakes 3 . 30 — Elusive* ~ 16 , 15 TOKYO 

winner Boulevard fa half-sister 4 . 00 — Palace Royal Swteucker ! ees —7 j if . 3.5 

to Sun Prince), got the better 4 . 30 — AHanle ■n , Tweo. 3 SS - 3 + J- B ! ‘ Jj'S Jul - T 30 , Y *“ 

oF her odds-on stable companion, T HIRSH cwq a WratBfc : _ — ArahiGiM*. law 

SmKS. 5. 1116 Twyford Staj(es ar?=w ssi 

It would be interesting to 3 . 15 — May Song«* PARIS Si^. U .. F l!!!!::! “1 

know whether Lester Piggott. "TemT ^ F w TBR^Yff . Hwui# Hown.....> 69 8 

who rode Silken Way that day. JuivW I FnT ; — 1 f ™. 1 « c. itoh 1 401 

would have opted for her had hi s debut three weeks ago. Anas ; 

he beeo offered the mount again got up close home to defeat St ^ ri ?“ e n ^ IdVle ||| '“t i jl'sl S'? 1 

hero. , Petersburg in the Aylesbury 33fxlz.1l alls ex w 

In what promises to be a tac- Stakes at San down last week, -r^m- 80 .i:+ 0 J 3 l —I— kobora 836 

tical battle between Piggott on despite a bad bump in the first M 3 ; Gen»i»„ «a j-i jW.ej 5.9 667 

Roussaika and the Joe Mercer- 100 yards. m -1 wjbI 9.1 suSmuh^ if° 

ndden Silken Way. I intend Anas is given a reasonably citw«en_ 1 64 1 + 0 . 2 'y— Mitmibishi cwp.. 440 

backing the Newmarket team. confident vote over the Likely cie Bancaire_....l zsb -2 ! 12 , 4.6 uusuiauo 43a 

Another race which could favourite, Paddington. »'“ 2 ’ 2 i w — em 

result in a close finish between Another Hobbs juvenile. SSfKEES iol Ttl fflk. Sle Kooeer 3 .!m 

the nval stables is the PTS Elusive, should be good enough n ^ ; > h 97.8 +0.1 . 18.76 ? 9 .i s»n>-o Eiedrie.... 218 

Laurels Stakes ( 2 . 50 *. Here, to land Newmarket’s Exeler Fc. I’eimitx. us. 2— i.s f » 5 .b‘i 3.8 sbiwido jLoso 

Henry Cecil relies on the course Stakes ( 3 . 30 ); while at Thrisk u«l uivetie....- 69 . 9 - 0 , 1 ! 7 . 5 , 6.4 

specialist. Fool's Mate, while the Tony Dickinson-trained Majf 17^5 +a "LS ' |-3 ciiemtwi!: 213 

Dick Hera saddles both Bold Xong is sus zested with confidence fj, zus 1 1 re.re 7.4',X! e, i iB .. 162 

Pirate and Adagio. for the Crathome Stakes 13 . 151 . Z .ZZ ■ 930 -7 is i.t I ”«<" ' geo 

1 UcUme«BuU • * 4 . 5 - 0.4 1.5 A 3 1 ■S™W"W-P* T \ 


91.5 - 0.5 j 
340 !+3 1 


Kiodcoerf Dm 100,1 114 . 6 i — 1 -B' — 
Kiock Bmabolr...| 161 : 10 


ACROSS 

l Church attended by current 
title-holders ( 6 ) 

4 Go in for astronomy at the 22 
ISI 

10 Slow moving article on classic 
poet ( 7 ) 

11 Not shed tn make eccentric 
nut lisp ( 7 ) 

12 It could bring spice to the 
official staff ( 4 > 

13 Approximate number of spec- 
tators involved in fight ( 5 . 5 ) 

15 Fixed tbat no Scots individual 
went first ( 6 ) 

lfi Drink to the royal family (. 7 ) 

20 Sportsmen with point of view 
plus rights ( 7 » 

2 L Swindle daughter or a vulture 
16 ) 

24 Extremist at Highbury or 
Lords ( 4 . 6 ) 

26 Treated as old f 4 ) 

28 Odd far dog to acquire debts 
( 7 ) 

29 Praise inspection of books of 
public library < 7 / 

30 Mean to he secret (S) 

31 Writer gives pound to servant 
tG) 


6 Leguminous plant the others 
lake to public school ( 4 - 6 ) 

7 Farewell to a sound subscrip- 
tion ( 5 ) 

8 Freedom of access of course 
( 6 ) 

9 Attacked while engaged l 3 , 2 i 
14 Coward's contribution to 

IS 90 's Jiteralure 16. 4 ) 

17 Is the Adelphi that ancient? 
( 3 , 2 , 4 ) 

18 Lots of dollars wagered in 
support of relative (S) 

19 Tick number upset in Devon 
(81 

22 Small scale strikes at the 
cinema ( 6 ) 

23 Plenty' get licked into shape 
( 5 ) 

25 The police might ... ( 5 ) 
27 . . . expose pub quaner ( 4 ) 


GOODWOOD 

1 . 45 — Anas** 

2 . 15 — Metair 

2 . 50 — Fool’s Mate • 

3 JO— Roussalka 

3 . 50 — Pasty 
4 ^ 0 — Burleigh 

NEWMARKET 

3 . 00 — Berkeley Square 

3 . 30 — Elusive* 

4 . 00 — Palace Royal 

4 . 30 — AHanle 

THIRSK 

1 . 45 — Minstrel Song 

2 . 45 — Emperor or Ghana 

3 . 15 — May Song*** 


KrappPri DmllO] 116 1+0.2 — 
KundaocredH Bk 269 i+4 20 

Unde I 2D0 +1.5 18 


UmenbraoD JHCX) 1 .B 20 | ■ 20 


Uifttoara I 98 . 5 ;+ 1.5 4 

JLAJS I 168 i+ 1.5 12 

K'esmftonDmlOU 354 ^ 5 ; + 2.6 rl 4 
Metal^elacbaft 238 . 6 j— 1-5 10 
Mnneb. Kockvera 1 420 | — 3 ) 18 

Ncck«HDAim M .,..J 


3.6 B vitro I 9.500 20 C 

3.0 Cftzitoai j 6 , 730 ;— 270 . - 

4.9 C 1 GA 2.250 ' — 

— Cueinai 4 . 471-59 | 22 i 

2.6 Dalmlno. 650 . 25 - 17.75 71 

3.9 Krtm 1 2 . 385-45 - 

— Fum 1 , 773-17 1 « 

3.4 Do. Priv- 1 , 080 . 5—10 f IOC 

4.7 FkDitder.. m „H..^ 265 . 5 '— 4.5 j 4 £ 

1.9 1 Generali 43.750 - 250 ) *Ot 

3.7 InvpstB™, 2,240 -20 ,81 

8.0 ttftkreraeni 1 81 . 050—300 80 < 

6.0 .. 700 —3 — 

4.9 Itftiskler — 417 . 5 — 2.5 6 ( 

_ LftCantraK. 9 . 035; -265 35 ( 

3.4 BitreUl Errale..- 470 +10 

2.7 -Mediobanca _ — 70,800 — 3001.801 

4.3 Slondadori Priv_. 1 . 06 O. + 31 121 

— Montedison 494 . 5,-6 — 

3.1 Mott* 870 1+10 - 

— Oljvett. Prir | 1 . 043— 17 I 70 

3.3 Pirelli k C l,S 02 i -8 [HO 

4.0 PiralliUj*.. — _ 1 . 145,-15 ; — 

1.1 HAS 73 , 400 [+ 190,600 

2.0 Rinaitccnli __| 63 . 5 - — 0 ^ 6 , — 

3.5 Ruroianriv... — ~~ 1 , 905'— 7 I — 

4.0 SJLFJJ 6 , 750-20 'TOO 

— 8 .T.B.T 1 , 6741+19 |160 

3.1 SnteVlacow. 1 . 496^-4 \ — 

149 -4 


JSU j— D | AO | J.l | 

93 , y — — [Sop. Gen- 1 m mob. 


SdieriaR 1 

Siemen»_._— .... 


a tokyot 


SOLUTION TO PUZZLE 
No. 3,144 


DOWN 

1 Delightful spelling (S) 

2 Notice manner of speaking 
out of habit ( 9 ) 

3 The flower in which to be 
well ( 4 ) 

S Keep plodding away — there s 
nothing in a swimming stroke 
( 6 , 2 ) 


sassnass HE®£i!ag 
a g :H fa. 

anaosanB-SHagsg 

an 'B s a >0 R 

asnaasos --QQSgsn 
a n 

• : aanannaaEE 

a 3 m a 0 0 . Q b 

m 3 B 23 'S' 
pasnEQH nsansnea 
a a b s s h a 
nan sa 3 snHEsans 
jssB a a 

mrmrmTk ggnasasa 


g. 500 4 200 : 2.1 j Aimc. iUnrrnls 

6 , 730 -— 270 . — ; — I Awoc. Pulp Pfcper 81 
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SOLUTION AND WINNERS 
OF PUZZLE No. 3,139 

Following are the winners of 
Iasi Saturday’s prize puzzle:. 


Mr. ML G. Harrison, 8 . Le 
Margion, Richmond. 5 t. 
Saviour's, Guernsey, CJ- 
3lrs. B. Mason, Providence 
Place. Wardy Hill, Ely. Cambs- 
Mr, R. McCormick, 9 . Tobe^ 
more Road. Magherafelt RT 45 
SHR, N. Ireland 
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TAKEOVER PANEL REPQRT ON BID FOR SEAFIELD AMALGAMATED RUBBER 


15 




IB CITY Take-over Panel, in a lengthy statement in 
"lich. it finds it was misled over a share transaction 
1971, said yesterday that it found Mr. Angus Scott, 
ormer director of Sime Darby Holdings, the Eastern 
ding group, deserving of severe censure and. unlit 
be a director of public companies. It also considered 


it Mr. R. S. Edwards, another former Sime Darby document 003 * 6 


man severely censured 

Pinder who had found an inde- We understand that in pro- of false documents to. corroborate spent virtually all his working executive on September 2L 1971. Mr. Pinder revealed to Mr. Joll 
™ ? m 8 a P ore Reding* before the ..RorMtu that false story in order to life abroad on plantation* man- It was then that the Panel execn- that, although Mr. Scott in his 
ine io,C)W shares in the period of Companies in Singapore, Mr. deceive the Panel and persuade agement, performed a subordi- tive first learned of the purchase letter of November 30 said that 
August 5 to ", 19il. Sime Darby Chapman admitted that the con- it that there had been no breach nate role in these matters and of 10,000 shares by Mr. Scott's Mr. Pinder had found an indepen- 
bad never beer the beneficial tract notes were antedated.' The of either Rule 30 or Rule 16 of he was under the dominating in- secretary. Mr. Joll informed Mr. dent buyer for the 10,000 shares 
owners of the shares and had. Panel sent Mr. Pmder a state-, the then Code. They were asked fluence of Mr. Pinder. Neverthe- Pinder by telephone on Septem- in the period August 5 to 7, he 
therefore, not been under an ment of facts based on the to appear before the Panel and less his role in helping to deceive her 21 of the outcome of that (Mr. Pinder). had not in fact 
obligation to explain the timing evidence m its possession hut in give any answer or -explanation, the Panel deserves criticism. meeting and he bad contacts known an ything about the matter 
of the purchase or to refer to the circumstances could not Mj. Scott informed the Panel In relation to some of the with Mr. Edwards on the subject then. The conversation then 


in the 


offer adjudicate on him. that he now has neither director- questions raised by these matters, in the latter part of November, went on to a discussion of the 

, What is now established is that ships nor employment and he and for.different reasons, we have Mr. Edwards informed Mr. Joll transactions, with Mr. Joll saying 

eetor, ana JVlr. James Joll, a di r e cto r Of London The Panel interviewed. Mr. the shares remained in the submitted, medical evidence, to had to consider the position of of the contents of Mr. Scott's that he wanted to know the truth 

•rcJiant hanfcprc NT iw D«n, 0 .i,:u * c- , Sc° n on December. 2. 1971. and. nominal ownership of Mr. Scott’s show that his health made it Mr. James -JolL a director of letter of November 30, 1971 be- but not pursuing various leads. 

i iv. ni. Komscmm & sons, formerly Jn view of the conflicting secretary until at least November, impracticable to appear before n. m. Ro ths child and Sons Ltd. fore it was sent to the Panel. At the Panel meeting on 

•isers to sime Darbv, deserved censure explanation is that Mr. Scott had 1971. R.. C. Shaw paid for them the Panel He -wrote that he does (** Rothschilds "). In 1871, he was Mr. Joll said to use that he did December 2, in answer to specific 

5*ven, decided to seek an on August 17 and. debited- Sime not recollect the events of five 34 years of age. He had joined not fee * that he had any res- questions. Mr. Joll said that he 
. . . . explanations that Mr. Scott had Darby, Singapore, on the .follow- years ago sufficiently clearly to Rothschilds’ Corporate Finance ponsibility for the letter, which, had not known about the 10,000 

? statement saia: the shares Of Sime Darby. R. G. Mr. Pinder wrote a letter to the ing day. From September 27 be able to give any assistance to Department from financial -be understood, had been pre- shares until Mr. Scott's talk with 

!aas *L new evidence the Shaw was merged wtth Sime Panel dated December 17, 1971, onwards, the cost was charged the Panel. He bas not denied that journalism in 1968 and was pared with legal advice. the Panel executive on Septem- 

. on lake^cvers and mergers Darby in 1972. Mr. Pinder, Mr. and appeared before the Panel to a su cession of subsidiaries and be deceived the Panel in his a nnointed a director late in 1970 Before the meeting of the ber 21. that Mr. Pinder on 

recently had a number of Edwards and Mr. Scott have not on January 18, 1972. Mr. Pinder : 
ngs to re-examine a case been connected with Sime Darby produced a letter from a Chinese 


Rothschild’s statement 


a _ _ 

which it dealt in December for some time and the company is friend, Mr. Chen Jan Jee. stating 
mo January 1972. under new management. that he had met Mr. Pinder in 

the summer of 1971 Sime &i the autumn of 1971, the England oh August 6, 1971, and 
/-Holdings Limited made a Panel investigated various' deal- that he had agreed then to buy 

Compajiy Y“?_ h -* d 9f. “iS?. N. M. ROTHSCHILD have con- Rotochilds 

mcement of 
3S made on 
the offer 

1 on August _ 

lough registered in executive asked Mr. Scott to later in the same day from Mr. 
nd. Sime Darby was explain this purchase. he Pinder to Mr. Cben Jan Jee. 

;ed in Singapore. The admitted that he had known of Two contract notes, 



December, 1971 and ISth 

January, 1972. Tapes of telephone 
conversations between Mr. 

_ . _ _ Pinder and Mr. JolL seconded by 

Rothschilds wish to affirm They also consider that a mer- Mr. (Pinder in Singapore were 
their complete confidence in the chant banker's duty, as now among the material sent to the 

. — — — c - . , - .. .. - >“**«-*.» dated integrity and professional com- formulated by the Panel, to Panel by the Singapore 

nan at that time was Mr. Darbys August 6. 1971. were produced, petence of Mr. Joll and the reveal to the Panel any doubts Authorities. 

Pinder who lived in Singa- but said thatthe pur- one for the sale of the shares Panel’s findings have not caused or disquiet he may have about 

Mr. P. S. Edwards was an chase had been made in_error. by Mr. Pinder and the other for them to change their view. his client and - to acknowledge 

ive director based in &ad asked his stockbroker their purchase by Mr. Chen Jan In this they have been sup- that this duty overrides any duly UDU23U0I1 

sia. Mr. A. W. Scott, who f ?} Jee at the same price. The Panel ported by the findings of a com- to a client is capable, of giving „ 1 . . 

in England, was a non- oealiela snares ana had asked was not satisfied about the cir- mittee of inquiry set up in- rise to practical difficulties. These , ** en,s . 1° us to be necessary 
ive director. Mr. Scott was „°f informed if any large cumstances in which Mr. Scott' ternally comprising Lord Good- deserve consideration and dis- at this point to set out tbe con- 
aairman of R. G. Shaw and g. ar “*f °? °*5? r ' had bought the, shares in the man. Sir Ronald Leach. Mr. L. H. mission among those responsible siderations we have had in mind 

mited (“R. G. Shaw"), a oe * n 011 holiday when roe first instance, but it accepted the Hoffman and three directors of for the working of the Panel. 10 examining Mr. Joli’s position, 

n-based group trading in 5™*!® ' “ “ft °“ °_ e .!“S evidence of the contract notes The Panel has always expected 

ir East which had a close that Mr. Pinder had immediately — ,,M| ■■ — ' ■ ' — '■ ■■ —■■■ the utmost candour and full dis- 

nship with Sime Darby. disposed of them to someone! un- closure from those who are in- 


Rothschilds acted for Sime Panel on December 2, 1971. Mr. September 21 had said that the 
Darby in tbe bid for Seafield. J olJ bad two telephone conversa- shares had not been bought with 
Mr. Joll handled the bid and la tions with ^ Pinder in Singa- his knowledge but that Mr. Joll 
that capacity was consulted by P° re ^ a telephone conversa- . _ 

the Panel executive in their ex- P on ***** tte meeting. We have Continued On 
amination of the purchase of the beard tapes of these conversa- 
notwith- 10,000 shares. He also attended Uons - 111 tbe first conversation. Next rage 

the meetings of the Panel on 2nd, 


, 01 . should be in tbe name of’ his 

R d r 1 qES secretary. R. G. Shaw had paid t> g Shaw 
J& f or the shares oh August 17 and K S 
Sba-v held 45 per cent, of bad de bited Sime Darby in Singa- 

-pore. The stockbroker con- 
cerned maintained that he had 
I had an instruction to buy on 
August 3. 


e First Viking 
mmodity Trust, 


FFER 

IP 


40.0 

38.0 


Commodity market 
aefytsots to the fund 

M L D oxford & Co Ltd 
1 0 St James’s Street 
London SW1 A 1EF 
Tel 930 5301 


Imprisonment 


connected with Sime Darby or associated companies of Sime letter of November 30, 1971 and volved in its work and appear 

~ “ — Darby. Then . on or about in his evidence before the Panel before it ' This general obliga- 

December 10, 1971, Mr. Pinder on December 2, 1971 and tion applies with special force 

disposed of the shares by a sale January IS. 1972. to those who are actively engaged 

to Mr. Chen Jan Jee. . Mr. Edwards appeared before in the securities market in the 

It is difficult at this time to ^ on July 21. 1976. He was United Kingdom. 

Later Mr Pinder was con- unravel the details of the cooperative and. helpful though They are represented on the 

. victed in Singapore of criminal P lannin K of the deception. It he found it difficult to recollect City Working Party and tbe Take- 

The Panel executive first saw breach f t J\ s , in connection seems to have been arranged j D detail tbe events of 197L He over Panel and are pledged to 

Mr. Scott on September 21, 1971; ^ affairs of Sime Darbv towards the end Of November, did not, however, deny that he support both the Code and the 

and on November 23, 1971. the aod sentenced to IS months' *971. The false statement of had been involved in the prepa- Panel by -their Associations. City 

Panel executive wrote to Mr. imorisomnenL He is at nresent events ' was contained in Mr. ration- of Mr. Scott's letter of bouses and their representatives 

Scott, alleging that he had in nri« on in Singapore At the Scott’s letter of November 30 and November 30. 1971. He had been therefore deal with the Take-over 

engaged in insider trading con- time of ^ arre jt the Singa- reiterated at the Panel meeting present for part of the time at Panel on tbe basis that they are 

trary to the then Rule 30 and DOre n 0 ]j ce took possession of on ®e cembe F 2. Mr. Scott saw the Panel meeting on December part of the system by which the 

had failed to report the purchase Papers and tapes of telephone Mr - Pu i d ® r Sm | apoce ® 2 - 1971 and throughout the Panel City disciplines itself. The effec- 

of shares for inclusion in the conversations, recorded bv Mr. ®,°, arse J of November and Mr. meeting on January 18, 1972. tive working of that system 

offer document Mr. Scott re- Pinder jn Singapore, relating Ed *? rds read over toMr.. Pinder it now seems clear that there requires that they should recog- 

phed to the Secretary of the inteT alia t0 the purchase of the on Novemb er 29 or 80 the letter was a breach of the then Rule 30 nise that fact and conduct them- 

Panel on November 30, 19«L 10, 000 Seafield shares. of November 30 which Mr. Scott 0 f the Take-over Code in the pur- selves in all respects accordingly, 

indicating that the Panel execu- The Singapore Authorities f 6 ® 1 the PaneLThe exact date chase of the Seafield shares at it follows -that they have a duty 

tive had misunderstood the posi- ^nt copies of documents and *° which the contract notes were th e instance of Mr. Scott at to assist the Panel in discovering 

tion. Mr. Scott said that, when Spes £ the SeLThS ant ff D a ^ waS a ***** was privy to the the whole troth of any matter 


— — • nutu rapes in me raue i. j.aese f .1 _ .. r— / me nuvic uuui ui auj wiiwi 

the purchase was made, he had showed that early in August. take-over discussions and a under examination and this duty 

immediately consulted Mr. ig7i > Mr. Pinder knew nothing g d ^^^ o^the^same day** ^ breach of the then Rule 16 In Mr. overrides any duty to a client. 


RIS IS A BULL MARKET 

besr money making opportunities during 
ext two years will be in commodities 
leeals— the emerging bull markets. 

/eekly service gives you the competitive 
and pays its way over and over again. 
£15 for an eipht-weefc trial subscription 

tm CHART ANALYSIS UMITCO. 
194-200 BISHOPSCATE. LONDON. CC2M 4PB. 



about the purchase of the shares 
and that in November or 
December. 1971, he had arranged 
for tbe preparation of contract 
notes, ante-dated to August 6. 


Co-operative 


Scott's failure to see that this Mr joll was In close touch 
purchase was referred to in the with Sime Darby throughout the 

offer document . More serious is later part of 1971 and subse- 

the collaboration of Mr. Scott, Mr. quentiy, first in connection with 

In May, 1976 Mr. Scott and Mr. Edwards and Mr. Pinder in the the Seafield bid and then in 

1971, in order to convince the Edwards were told that the presentation of false Information connection with other matters. 

Panel that neither Mr. Scott nor evidence in the Panel’s possession to the PaneL Mr. Scott deserves As Mr. Scott was a director of 

R G Sbaw nor Sime Darby was appeared to indicate that they censure in the severest terms and Sime Darby and another share 

the beneficial owner of the had taken part in the preparation has shown himself to be unfitted dealing involving Mr. Scott raised 

shares at the time of the an- of the false story contained in to be a director of public com- questions under the Code, Mr. 

nouncement of the Sime Darby Mr. Scott’s letter of November panies. Mr. Edwards, who told us Joll at the Panel’s request accom- 

bid for Seafield. . 30, 1971 and In the presentation that np to July, 1971 he had panied Mr. Scott to the Panel 


ENTERTAINMENT GUIDE (Cont.) 


THEATRES 

VAUDEVILLE. 01-B36 9988. E«BI- S-OO- 
Mftts. Tun. 2 AS. Sat. 5-DO and 8.15 
GERALD HARPER 
HANNAH CORDON 
UNA STUBBS PRUNELLA GEE 
in BAGGAGE 

. -’ArvattWr. witty and very Tunny.- E-N. 
. THEATRE AIR CONDITIONED 


VICTORIA PALACE. S34 1ST 7. 

Evening; 8.0. Wed.. 5 bl 6.0 and 8.45 
TERRY JUNE 

SCOTT WHITFIELD 

A BEDFUL OF FOREIGNERS 
- GENUINELY HILARIOUS." Gdn. 
SEASON NQW EXTENDED 
Dinner and best stalls £4 Inc. Mon-Thur. 


WINDMILL THEATRE. 437 SIT 2 

Twke-NlgbUv at B.00 and la.oo 
PAUL RAYMOND presents 
RIP OFF 

THE EROTIC EXPERIENCE 
OF THE MODERN ERA 
„ An entire French Production 
You may drink and smoke in the 
„ Auditorium 

TlSM to unprecedented limits what Is 
. permissible on our stage." E. News. 


WYNOHAM-S. 8SE 3028. 

fijRL 8. Sst*. 5.1 S and 8.30. 

Mill tent Martin. Julie McKenzie 
Dtyld Kfnun. Ned Shcrrin in 
SIDE BY SIDE BY SONDHEIM 
If you are only Planning to soond one 
erefllrg in the musical theatre this vear. 
urgently suggest you make It 'Side Ov 
Side by . Sondheim.- It you are planning 
to spend two. GO TWICE . . .-• PUNCH. 


YOUNG VIC. 928 8363. National Theatre 
Summer Season. T on'L SAB. Hull 
Tmnck Co. m Bridget's house neats 
£1.25 1. Mon. G The Man Hlmsell neats 
50pi. Mon. 7.30 Trollus A Creislda iseati 
. £1.25i. Pre». Thur. 8 Four to One I seats 
1- 7Spi. Fri. 8 Emigres ISeats £1 -251. Some 
seat* held tor sale day or performance. 


CINEMAS 

ARC 16 L Shaftesbury Ayr. B36 BB61. 
Sen. Perfs. ALL SEATS BKSLE. 

1 BUFFALO BILL AND THE INDIANS 
CAJ. Wk. & Sun. 2.15. 5-40. B.20 (Last 
5 days). Late show Tonight 11.20. 

2 ALL. THE PRESIDENTS* MEN (AAl. 
Wk. * Sun. 2.00. S.15. B.20. Late show 
Tonight 11.15. 


CASINO Old Compton St- 4 37 8877. 
THE MESSAGE <A>. Sen Peris. 3.0 and 
7.15. Sun 6.20. Bookable. Late Show 
Saturday 11.30 pm. 


CUKZON. Cun on St. W.l. 499 3737. 
Fully air condir. Peter OToalc. Omar 
Sharif In LAWRENCE OF ARABIA (Al. 
Sdp. pejfc. 2.30. 7M. Sim. S.O. 7.0. 
(Mats. Mon. to FrL all seats £1t 


EMPIRE. Leicester Square. 437 1234. 
Ail seats may be booked at the bo« 
Office or bv post; LIPSTICK rX}. Sen. 
P*£s. Progs- dally. 1 .30 (not bookable) 
3.4«. G.OO, B-4S- Let* show Frl. & Sat. 
11-45. Am. Foil refrigerated air con- 
dition tag. 


CINEMAS 

LEICESTER SQUARE THEATRE. 1930 
52521. BUGSY MALONE (Ui. There* 
Never Ever Been A Movie Like It. Sen. 
progs. Dlv. 2.30. 5.S0. 8.30. Late show 
Frl. 5 Sat. 11.45. All seats bkbfe. at 
theatre or by post (or even. proa. Mon - 
Frl. and all progs. Sat. A Sun. Fully 
air-conditioned. 

OucON HA V MARKET i930 2738-2771 • 
Conduct Unbecoming iA], sep. progs. Wk. 
2.0J. 5.15. 8.30. Sun. 4.30. 8 JO. All 
seats may be hooked. 

ODEON LEICESTER SQUARE. (930 Bill.' 
MARLON BRANDO. JACK NICHOLSON 
THE MISSOURI BREAKS (AA). SCO. PBS. 
12.05 (not San.*. 2^0. 5.25. 8.25. Late 
Show Fris. & Sals. 11.45. Seats bkbla. 
by dost or at Box Office tor Mon.-Fn. 
8.25 orog. and Sals. A 5uns. all 094- 
FULLY M R-CQNQIT IQNED . 


OOEON. MARBLE ARCH (723 2D11-2i. 
AT THE EARTH'S CORE (A>. Sep. pro*. 
Wk. 12^5. 3.20. 6.00. 9.05. Sun. 4.15. 
8.15. Late show Frl. A 5aL 12.00. All 
seats may be booked. 


PLAZA ILL Regent St SW1. 437 1234. 
Sep Perfs. All seats bookable lor c*a- 
perf. Box Olbce 11 a_m. tP 7 p.m. (not 
Suns.). No phono hookings. 

1. THE MESSAGE (A). 

Progs- Daily 12.30. 4.00. 7.30. Late 
Show Sat. 11 15 p.m. 

2. ROMEO AND JULIET (Al 
Proas. Only 2.00. 4.SS. 7.SS. 


PRINCE CHARLES. LMr. So. 457 8181. 
2nd Year. The One and Only Original 
emmANuelle fXi. Mm. Perfs. Dlv. line. 
Sun.i 2.4S. 6.15 9.00. Late Show Frl. 
and Sat. 1 1 AS. Seals Bkble- 


SCENE 1 2. 3. 4. Lelc. Sd. fWardOur St-> 
439 4470. 

SCENE 1. Cont. Peris. Dlv. 12.30. Late 
Show Frl. and Sat. 11.55. Redforch 
Hoffman ALL the presidents men 
i AA». Progs. 12-30 2.55. 5.s£ .8.55. 
Late Show Fri. and Sat. 11-55. 

SCENE 2. Com. Ports. Dly. US. Late 
Show Frl. and sat. 1 1 JO. LAST SNOWS 
OF SPRING <At. 2:15. 4A5. 7.1 S. 9.S0. 
MAX WALL— FUNNY MAN IU*. 1.25. 
3JI5. 6325. fL55. Late Show Frl. and 
S8L 11.30. 

SCENE 3. Cont. Ports. Dly. 12 30. Laie 
Show Fri. end Sat. 11.30. DEATH RACE 
2000 (XI. 12.3d 5.40 6.5D 10.00. 

JULIA 1X1 2.00. 5.10. BUO- Late Show 
Frl. and Sat. 11.30. 

SCENE 4. Cont. Perfs. Dly. 12.55. Late 
Show Frl. and Sat. 11.50. JAWS (AL 
Progs. 12.55. 3.3S. 6.2D, 9.05. Late 
Show Fri. and Sat- <1.50. 


WARNER WEST END 
Leicester Square. Tel. 439 0791. 

1 SUNDAY TOO FAR AWAY IAA). Sen. 
progs. 2.20. 4 JO. *20. 8.25. Late show 
sac 1 1 .00. 

Z REDfORQ-HQFFMAN AU. THE 
PRESIDENTS MEN IAA*. Sep. Drags. 
2-05.^ S.05 8.05. Late show Fri. & Sal. 

X STANLEY KUBRICK'S BARRY LYN- 
DON (Al. Ryan O'Neal. Marita Bcrenson. 
Po'ly alr-condiTtanrd. Sep. proga. 2.30. 
7.30. Late Show Sat. 11.00. 

4 Charfes Bronson Is 

ST rVEStAA). Com. progs. 2.30. 4-25. 

8.25. 8.2S. Lata show sat. 11JI0. 


LONDON DUNGEON Blade Museum. 
Too ley SC. E.c.1. Dly. 10-6. 403 0606. 


MiYSOD STIES /Re view of the week 

offee price upsurge continues 


DUB COMMODITIES STAFF 

REAKLNG off cf dipto- 
editions between Britain 
ind3 and tbe canflrmation 
■ge Brazilian purchase of 
ador coffee addad extra 
io the resurgence in 
rices this week. By last 
.•lose the September posi- 
tbe London terminal 
was £171.5 up on the 
£1.437 a tonne, 3nd has 
talr.cd over £300 of the 
t in ihe first two weeks 
mc.ilh. 

h most dealers feel 
v rd.’itionsnip hetiveon 
•mil Britain will not have 
cl off'-'ct un L-offee ir:td- 
dnesda/s announcement 
led to considerable 
Phs in the market, 
uler has found it s way 



helped to boost cocoa pnees 
which were already displaying 
a firmer tone. 

Another upward influence on 
c.ocoa prices was tbe announce- 
ment on Monday of the latest 
International Cocoa Organisa- 
tion world crop forecast for 197£ 
1976, which predicted a deficit 
of 9,000 tonnes- 
Sugar prices eased back 
steadily as signs of increased 
availability became apparent 
with sales by Peru and Colombia. 
The October futures position 
dosed last night at £170.375 
ton. down £1L275 on the week, 
while tbe London daily raws 
price ended £15 lower ^at £159 _ 
ton. Dealers thought the easing 
of the northern European 
drought situation bad little effect 
for as it had already been virtually 


Brazil is also negotiating 

:anda recently, but many t - ne purchase of Ivory Coast discounted, 
ire .itill holding overdue coffee, according to trade sources A rumour of a second U.S 
(icretvi at prices some ;n Abidjan. 3Dd reports from producer price rise for copper 
iw current levels. Rio de Janeiro suggest that fur- was about the only feature to 

rutii/E; Salvador nego- iher import deals with Central ripple the quiet surface of the 
hate boon a constant American and African producers London Metal Exchange markets 
nd feature in the mar- can be expected. Such pur- this week. Traders paid little 
ntly. but when it was chases will serve a dual purpose attention to the rumour, bow- 
■1 mi Thursday that El from Brazil's point of view. They ever, and cash wirebars closed 
had acrced *o sell Brazil uiil enable Brazil to keep a only £7.5 up on the week at 
•djis at a cost of SiOOni. firmer hold on the world supply/ £922.25 a tonne. Tin prices fell 
overt un further ahead, demand position and will also steadily until yesterday when 
1 docs not affect the provide raw material for its own forecasts of a fall in tin stocks 
ipply demand situation soluble coffee industry which is in LME warehouses brought 
hut with Brazil now now feeling the full effects of some recovery which left cash 
he coffee it is less likely las-: July’s frost disaster. standard tin down £37.5 on 

onto the market in the Britain's move on Uganda also balance at £4,785 a tonne. 
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loun , 
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unless 
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Staves ; EMSO 

<ri. CV*.* ; — i' £fi2£.fr • r«S3 ! Popppr. White W £LI20 

■ cm/...- JX-MJTO . — . fSZc-343: £4%>.5!C j Btack <fj ; £93b 

£5.150 -j4j ' ill/ia : ill^sO i Oils 

• } Greaodnnt S3, 
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on North European account, but charter- August £71 tonne transhipment East 
lag ins boosted by a number of time- Coast. 

charter boNdnss at stead? rates. These Barley— EEC Feed/ Canadian August 

Included a voyage tram tbe Mediterranean B&25 tonne East Coast and South Coast, 
to South Africa With a vessel Of 19.178 LONDON GRAIN FUTURBS MARKET 
loua iLw.l, KU<M dally. Auc.. and a (GAFTAJ — Wkeat, steady. Closing: SepL 
Toyige from Japan to UJC/Contlnent 74.40, Nov. 77.60, Jan. M.C5. March 83 AT, 
COPPER— ClgMrf lower si the London ■ Te5a f ] »^A1< Iona «.w.L, 16-57}. May S6.48. Business: Sept 74.55-74.33. 

Metal Exchange, but was Nfll Bonus £8 A P*- V*««l ht 16.898 lone (Lv.l. Nov. 77.63-77.43. Jan. M. 80-80. S5. March 

Maher overdm wuelL The marker also End t* ttaaethaner for a 83.7M340. May W-78-86J5. Sales: 2». 

* ... - — «• — Antwerp/ Barley, steady. Closing: Sept. 72.73, 


MARKET REPORTS 

BASE METALS 


WOOL FUTURES 


(Pence per Hlo) 


opened a shade- easier reflecting the frotn Singapore to 

modest setback tn the U-S. market over Horn burs ranee at 53^7* natty, aux. auv. 7a.». Jan. yv.oo, aiarcn i 
niBhi. but after tradln* at £936 forward ousoes vwi teed from the L'i. 84.73. Bustne»: Sept 72.73 -t: 

toS picked pp 10 059.5 owing to £ ,,!, to Nqnray.J9 fXo. fw Ang.. and 75.15-75. *0. Jan. 78.2O_T8.B0. Mi 
speculative Interest la the main prompted ' a 8LS0 ' M-7544.79. Sales: 

by renewed hopes of a rise in tbe 06. “ £*"£f*™*'* ^og A 

— o-ha .ria rhan catro of soyabean meal was arranard 


155. 


io>i533. a rubber 

the afternoon Kerb after being £831 at 


AuOnlkn 

(•reuyWool 

Xcsterd-yB 

eloee 

+ °» 

Bosizim 
Done ' 

July — ... 

October ...... 

December.:. 
Mamfa.,— ... 

May 

July 

256.D-2B.0 
2C2JW4.0 
244 JL 46-0 
261.0-65.0 
£7-560.0 

-0.&D 

-130 

40AO 

-1A0 

218.0 

226.0-25.0 

233.5 

244.0 


covered a cam from Tuhanio 
one time. A small Increase iR warehouse j£“**rfc/Emden range, SSJO t j_o. 
stocks Is expected over the week. Turn- ■“***■ 
over 28450 tonnes. 


SILVER 


Sales: 31 (31) lots of 14W kilos. 

„„ SYDNEY GREASY (Ip older, buyer, 

- on me London seller, business sales)— Oct '283 JL3U fl 

to Physical market. Llule taterea at hitter mMsa^rDec, wtmoi 

t ° r Hi?® ni5 ' 

of US cents a kilo (buyer. Aom*,. . MEAT/ VEGETABLES 


C® 1 ™ j O^il 


I £ £ I 

Wrrpbajs, ! 

Cash. -1 92UB r-3 | 

3 mnnths..| 964.9-9, — 4 
SetTJcm'nv 921-5 {— 3 
Cathodes • : 

Cash 910-2 ,-2.75 

S moncha..' 943-4 -4JK 
Settlem'nt. 912 —2 • 
C^.etBi..’ — —...• 


922J5 

969.5-6 


(+ or SDver was fixed 9Ao an ounce lower tor 
spot delivery In the London bullion 
market yesterday, at 254-Tp. US. cent 
eqnlvaiemg of the fixing levels were: 
spot 4313c. down l.7c; threMnomb 
4«.5c, down L9c: slx-momh 4€t7a down 


-Yrt. 1 

YericrdayV 

Previous | 

BuvineM 

R-S^. 

tdow 

ClOBO 

(tone 


. COVEHT GARDEN— < Prices In sterl- 
Vn»1. Imported prsduces Orangey — S 
African: 58^50 X30-3.33. L*mao*-S 
! African: 80/193 6.00-an8: Italian: 

8ef*. 60 7562.00; 6 1. 10-61. 25 1 — «0. 120 4J0; CahTonnan: 5.00-5^0. 

L-iS 460.3c, flown Uc; slx-momh 468.7c. down _ I 62.S-52.5u 61.76-65 .h 0 - Craprfrrit-S. African: 27^88 2JO-3.75: 

S.«c; and 12 -month 4*1. it. down LSc. The Ocl-Dee, 62 30-5^.80 6S.B0-61 70 65.10-52.60 2-SO. 3.25. Meiuuc— Spanish: Yellow 

meral opened at 254-!55p (4534&5ci sod Jan-Uar, 64 T04N 40' 65.15-S5.S0' o5.5M4.50 }4M*.l«tll: Osens 3£3. Appi 


911 3 
944-9 




Ultl 

1-6.76 


closed at U>e saxne level. 


Amalgamated Metal 


A|,r-Jue, E* 9Mb. 861 67 00-57.10' 67WL65.36 9. 0l . d ,° n DeUeinmi per pound 8.10 

1 j Jl-V-Sep*' W B>67.6»' 56.BD-SB.10 1 6B.1+58.46 Gulden Definous per 38 lbs 2.5a 

■, • r n Oct-Der, 6B 8i-£3 tfl 59«Lt0.i0. bOJMBOO ® n n 2 ,£* M - 1,4 =-W-2J:0: Belcan 

flainu f— 1 i JwiHar 69 13-69 30 t02+60«o' SO 1,-59.10 W * J* K neft 130. 

Sput--„-| gS4.7p ! !-0.rafl4.76p 1+06 Mas; lorn 'of 15 tonnes. Piwin 


tILVEL- ; 
per 

uot OB. ■ 


hullton 


S 01 * 262.8? !_O.X 26^^36' & ( Pri« iSF™ 

34 ^Sk. P SmmrttaJ K70.6P -0.8' Spot 47.5p i4T.73p»: SepL 4S.0p t47.75p»; African: Golden DeUdouv 3JW.M, 

££££. ISfe ttSSS 286b6p . +, ‘ 28 0Ct - 


noon: Wirebars: three months £9545 to 
56. S. Korin,: three months £9S. 54. 
3. 2. JA 2. 3. 

TIM— Rallied Hrwaly. Despite (he 


SOYABEAJV MEAL 


LME— Turnover 117 (1111 lots of iB.OOO 
OES. Morning: Three months 203 S, 53.0. 

62.7. 62.6. Kerb: Three months 362.4, Market opened easier In Itne with 
fresh, tbouzh modest, fail In Penan* S- 1 *; Thwaombs Chi t^ moving easlfi rearing the more- 

^ «*= 7*~ — -* St-ABSE SS-BJSTtS 


owinz to ooverin* of nesrinr positumg 
which caused a sharp narrow i ng of the 
contango. Expectations of a fair-sized 
fan io warehouse stocks over the week 
also pushed prices higher but over tbe 
longer petted they were still around £49 
lower. Turnover 683 lotmes- 


2J. ZA 2.0. 13, 1 A. UL 

COCOA 

Prices drifted lower in quiet featureless 
conditions, reports GUI and DuKua. 


23 lbs Gnyots 2.40, Williams 2.60; Italian 
Per noasd Guyots O.OS-tuo. nectar ton 
Spanish: Jit-iM. 

MEAT COMMISSION — Average fatstock 
Prices at representative markers on July 
30. GB Cattle {28.00 per Uve art. (— (LMi; 
U.K. Sheep 42.4o per pound e.d.c.w. 
t— 3.11; GB Pigs £4.57 per scJ.w. #— 6.18). 


4ia vs i ffifcSsssr- 


Ttit erf’jn-.+er 


i TeotetJay's I + or I EuidueM 


TIM 


I a-m. 

Officsl 


1+ or| p-m. 

— | DnofScal 


r- 


or 


COCOA j Close 


Eudnen 

Done 


£27.! 

cent.. 


— Done 


High. Grade £ 
CaSZ- — 1 4765-70 
i uinuths .1 4855-60 

S-uienl ! 4770 

Standard' 


<~«,y. 


5 tnontiuJ 4855-7 


S'meni — 
Strait* E.. 


4760-9 


Ko6 C*ncr'eti ! 

July ! — ' .1134.0-75.0 

September .1 1105.0-00.0 -10.76 1 185.0-82.0 


per cent., average 

r -0.421: Sheep down 35J per . 

average 42*i (-3.il; Piga no 113 per 
reuu avenge £437 i-0.1«». ScsUsutf— 

l£perumne| 

August !l 17.90-21.5 '—2.80, — • — 

October • 126.50-0 J.— Liol 127.0-0 JW (-3-1). Pigs uL 

tieoentber ...,151. 00-51.5; — 2.40' It 5.76-56 JD \TtCd~' T? r T' i TUT T - " /-v«-r c 

Penary ....] W5.WU4J : -2J)&. 1S..7D-M.00 V fcljlll 1 ABLE OILS 

^ «?-■»_ LONDON PALM Ol^-Ph^cal market 


Cattle down 39.2 per cent., average £23.34 
t-0.42i: Sheep up 74.5 per cent, average 


December Jj 1145^402 -ll.OOillSO^O Jutre 158.40-57.0:- 2.75! 157.4457.00 1 

+^6W660-70 j+34 VUrob j 11 13.0-14-0 !-T5.S6| 1121.0- 15.0 Augun ' 158-50-50.5 —l.lDl — ^ ^ wlucb was re- 

+ 69 — I llir.- i 1HB7.&AL0 U.1S IW IDflS (Laa n ■ _ . - ' * 


4765 

151849 


Ma.V- I 1087.0-60.0 <-15.00 1082.044.0 

July > 1088. 0-88.0 -10.50 1006.0 

September.! 1045.044.0 M5.60- 10U.(M2.0 


i ! 

+613! 4780-90 +114 

+37140606 i+34 s- 

i+M — I Sales; 1.399 (262S1 Ins of 10 tonnes. 

1-1 - international Cecaa Agreement— tu.S. 

1 388.79 1+130 eenu per poand.1: Dally 90.18 <89JBi; M50.00 m 61.001 


Sales: 131 <62 > lots of iso tames. 


SUGAR 


Xew Torld - ... , 

——— le-day average 87.77 (87-93/; 

Uv>rnlng: cash £4.740. three mouths average 8849 188.491. 

L83S. ST. High tote cash £L7G9. rACTTr 

erbs: three montis £4835. 32, 58, 3$. COFFEE 

Afternoon: Standard: cash £4,750, . ... , , 

An In trial bout 


fleeted in the higher price levels. Bow 
ever, trading conditions remained qutcL 
Tone. Steady. Closhw: Da. 2412391, 
Dec. 243-2424, Feb. 247-243. April S0-2IB. 
June 25J4H8. Aug. 534-247, Oct. 235-24L 
LONDON DAILY PRICE (»w sugar) *4^“: 12 iota of » tonnes. 

30.00 (DSl.Ml a too cJ.f. for July- / , /l<T7Y\iU' 

22-day August -Sc PL shipment. White sugar dally LU1 JLTJlN 

Price was fixed al £190.00 (£US.00 l rn _ u . . . , _ 

EEC IMPORT LpVIES— WUte and raw ^“£5,™ 

dwatured and non-denatored sugar -effec- “ nn “' ■ iTringtag 

fire today (previous lo brackets). Whits tS week to 1,418 tonnes, 


early Aug. £1,770, three mmnhs £4,860, J? SZ* 1L88 .fRew t* W * BajBS « twmes. users wore dis^ 

8S. Kerb: three months £4*0. ‘ SSxf S A^SA'SSE DlM^e^^th^g^ sugar “S5JSS^"» 


price ended at £290 on the afternoon 
Kerb. There was again no sign of the 
recent east Sarotwan interest. Turnover 
7,173 toones. 


LEAD 

a.m. 

Official 

+fr 

pjn. j+ or 
Unofficial j — f 


£ 

284.5-3 

£ 

1—6 

£ { ■ £ 
286-8 Ui 

mnnthd _ 

29 6- .26 


296.0-7^-2.76 

S’tneni — 

285 

—6 

m. J 

S.Y. Spot 

- 

— 

•23-25 } 


taking and long Uguidatioo. This pared 
gains and by end more Ins values were 
er the sessions lovs although still £1345 
iiig^p overaJL 

COFPBS 

Yesterday’s 4* on Business 
Cloae — ■ Done 

£ per tonne | , 

July 

September — 
November— 

Jan my 

March — 

— 1445-1425 

1466-1438! + 3.60 1487-14 i 
3492-1424+0.60 1460-1410 
1408-1410 —5.00 1440-R83 
1406-1404!— 4^01430-1588 
1404-1405-2.081420-14116 
1406-14101 + l_«r 1415-1406 

Jnly., 


refiner brought prices off over ibe morn- „ ( S l1 _.“ d South American 

hut. Losses ranged from 690 points in KnnfU3s * Fm XattersaUs reports, 
the October position to only 200 points in. w 

the mare distant months. However, seft- GRIMSBY Plsit-jcnnatu nr.rt 

f™ A IS? <£?££■, S rS 

L2O-30; sau&o 1.00-25. 


*0 1 13. 6, 535. Kerb: three months £297.3. Sales; 2.065 (2^721 lots of 6 tomeal 
.ynpao: three momta £296, $4. 7. ICO indicator prices (U.S. cents per 
Kerb: three mouths £207. 5A t potmdV- Colombian Mild Arabia 8 1600 

ZINC— Orifted in qnlet. tradlnc, prices other Mild AraMcas Ul^fl > ng 

zfrtns ffnmod In Uk face of aaStsi mwasbed AnUcss Santos Foora 1 

hedge aenW In a market lacking any (s amel; Rntana U9.75 (04.75). iw "“' 

worthwhile ontride bnereiL Expectattecis . Marah. 

> rise is warehouse also ARABICA CONTRACT fin order hour, %«._ 

IDCUcd nwiHrnml and nrlryi nvM *eHeT, bOSlPOFS, Sllefi— Fib. 14931, Seller ...J' 


Sonar 

Ptef 

TeNertay’sl 

Previous 


Couun 

Ctose j 

Day’s 

Dona' 

Con. 


Clora 


dampened sentiment «™t pr|g« ended 
die week around IS lower. 

1,225 tonnes. - 

fFST 


ZIXC 


a.m, . 
Official 


Tnnmer ™7»«ed; Xea unquoted. 

GRAINS 


Ang., 

Oct 


£ per Can 
I70J5.7U0 
17056-70.48 
184410-4.26 
189.60-6.75 
1BU0-SSJN 
1B&StL594D 
16MMOJJO 


I78.»-7iiaKSS60 

17BJS-78iM4.lll-80.0Q 

154. 06- 34^87.08^75 
1S7.09-87iSo7.75-S4.6O 

198.06- 88.6^47 JKU6JB 
HMULKt - 


pjn. j+"or Saiw: 5^25 (8^39) lots of » tonnes, 

t jDnofBdxl -~t TOE 1ALT1C— Fhir trade developed tn T * le and Lyk ex- refinery price for 

, - — Imported grain at around previous price granulated basis white sugar was £227.60 

£ 1 £ £ £ levels, optional corn sold for Aug. fsamc) a Units too for home trade and 

Caah_. -431.54.54-1 .se 43J.5-S ^.75 «"**»««» '«• the >7 eat Coast U.K. <*217 a tea too for export 

i t Laia.«. K_ i it while a moderate tonnage, of ESC feed 


month...! 448.5-9 !+l ^4848^6,-1 -U 'HS* * W" 1 * EEC feed 

v mwu . . 1 432.5 i+14i - tarlay sold for Aug. to West and South 

J I _ I • Coa« pons. . In addition, EEC feed 


Frm.w«i; _ i l __ | 4_... uoasi pons. . in aoajcon, EEC feed JUTE 

— m«h«*d for Aug. to the London— S teady. Bangladesh White 

Cans per pound. 7 On prevtaas <. . n , rl : VjL ,„ . "C" grade .July .Ang. tm. Banffiadrsh 

"SESfZ* ? JlS r rSr4r- - sJTiJlfaMi WSnSSff.T5S Sf " “ D " mi “ ***** ***- Ala * 

^J}?H!CT ! J5S51 TOUteSSt Ebb CALCOTTA-Oulet. Indian spot Ra*35 

«1S. Kerb- three months _«(£, 7 Jf 8. L'5. Hard Whiter Xo. S August rss.75 Dteidec Daiwr spot RS.C3 values, a 

.. , u , ■: • - Sent £30.13. Oa. 1*2.09. EOT. fSLSS hale « «?) 2*. 

FREIGHTS ‘ ' j nu F hhBBCBt Ctua - “fines- EEC + 

* ava-iAvaa a « feed: August £74.00 tonne East; Coast and * 

DRY CARGO— SmaD grain baaaess South CoaSL COPRA— PfifRugbtea (ser 

developed *«i only a limited interest Half K b. 8 Vdlow Amcn c aa /YrcBCh Ocl COS rewItera^rthEiinipean iotu.' 


FINANCIAL TIMES 

TtfyBjSuS 


834.04 830.72 


Year ago 


239.88 177JO 


(Base: July 1, 1B2=M0) 

RE UTER’S 

JitiydOj JulyMtM^b 


1405.7 


1403.S j 1553.7 ) 1138.0 


Y'rar ago 


(Baae: September U. 1061=1001” 

DOW JONES 

~£zr t jfr. 1 7 ®rrs5ssrv5F- 


19 


■00 agn 


Fntniee. 3B0. 39 ,332 .90 365.32 266.49 

f Average ]K4-^2fi=iM) 

MOODY'S 


^gCgn 1. 6694 , 9 -777.6 
(December 8 l lxa=]Ai 


U.S. Markets 


Cocoa and 
copper fall; 
silver down 

. JS ' EW YORK. July 29. 
PRECIOUS metals Bnlabed on a mixe 
note as guld and platinum benefited tint 
^onean arbitrage tandns. wtffie attve 
reu on speculative ■ Bumdatteu. Core, 
and coppre fell oo renewed Commlssio 
House soQlng while coffee and buea 
attracted fresh speculative busting am 
shnn-covertng. malty, grains wide- 
the sesrion lower as easier cash price 
prompted local and speculative Squid* 
non, Bacne reports. 

J : . 0C ^^ na •HKH- Baht i 

2i-23 iSSJol. March WJ3, May S1J5. Jut 
tS.75 nora.. SepL 76.60 noiu., Dec. 37T 
own. Sales: 902. 

c “ Conirach Sept. »j.n 
'140,05). Dec. 137.10 1 135.90,, March 1W."i 

Mr 

® ss 

as? sai« ; ^- w - juir r9 - Bo - 


Sales: 5J30. 

sm. m.6 

Dec. 114JS. Pet 
mo«2* 1 1M0, June 11SJ0. Aut 

U9.S0. Oct- 121 JO, Doc. 122J0. Sales: 5Ui 

n^ r< ^T 1 D ^ po L ' J. 82 0 (7S0.lt 

Ocl IS1.H8T.8 flRLSi, Dec iri o.i« 
(lSLD'i, March 134.0 bid, Mar unquoted. 

Ioow “O'S-" 

lIScL m Pn “ e aW ° aiJfl ntnn 

s^ M fvS^' 5€ « ’ 2 ®?*- :! ? 0 (2S141. B«. 2B71 

m. JSflH?"* 

175 jO. Oct. 178J0.170.8a. Sales: 339 

grS | y^ n w».i8 
sa SJBPJS se- s - 

Marti] OTJ. May 63S. July S4B-34L 

Ksa s;k» ®Ega a; 

188.06, July 188.00-1 M_ DO. ^ ““ 
an % 

is.. Vi?. 0*L 12.40-12.4S (12.4' i 

Isis si 

aJedl?* 713 ” 80 '” iu * ed <«5.0M89^0 

afStSMsa.'Bafa 

ssE?*S8r«* 

»oSif£.“wTia ,B " M '- ^ 

719 united t722i bW., 
'?* a8k «i». W«fr- 715. Dec. tt3j. 
Wheat— SCWRS 13J per cent 
coment cSJ. SL Lawrence 44N i4S5ii. 

per pound ravwarehouse unless 
utberwlsp suted, “ Cents per fib-ib husbcl 

noMe r S? IS trw* S?8 i IWr tr0r OBhcc— 108- 

“SSE. ^^.'r TC “ 13,1,0 J”* ®' s wr 100 n** 

“ r A*- Prices previous day. 
fc 51 ™! r ^- *Y bulk tank cati 

x™. B TC - r 

[b bl S to ?hi 0f 1M * bort »nc delivered 
Tolw, »- SL Louis atd 

Hni^AF tae * WU " n ’ or m,B « for aodjunee 
units of 99.8 per ecu. purity delivpnvi siv 

B«w“!si ^cmTSFST-JS 
suy cfffijWEa* 

ex ■warehouse, UHH-imstal tola. DM " ’ 









Now let ua tarn to a hand BRITISH FUNDS (6SSV , 
froai a World Championship, f£V“J ?»< 4 8 ".„ 5 

dealt by West m i East-West ^. 5 a= , 

vulnerable: _ 


Bids and 
deals 


EVERYTHING IN this world 
has to be paid for, and bids or 
overcalls by an eventual de- 
fender are ao exception. I 
recall a hand which occurred 
some years ago in a rubber: 

♦. J 6 4 
V A K 10 5 
£ J 2 

* K Q 10 6 
W. E. 

* Q 10 9 8 ♦AS 


;_:B: Ce?-.. y, 1 » ? 17 


X 

*•1 7 4 3 2 
*7 9 S 
:■ 3 9 2 
* K Q 6 

E. 

* Q 8 5 


«pc 27 .3 ' 

3 :« Co.-* c.-s oi Lr. 


: 7 -i >3 <3 Si 7 


This week’s SE dealings 

Friday. July 30 <.095 Wednesday. July 28 4.089 

Thursday. July 29 3.909 Tuesday. July 27 .......... 4 , 57 * 


W. E 

♦ 10 9 6 * Q 8 

•? A K 10 4 2 v 7 5 


v75 
+ A 10 3 


- 10 S 6 4 
* J 9 i 2 


S. 

*AK 
c Q J 5 3 
? AKQ3 
+ 874 


5 k. Ew.'wtr t- 76-78 92 * I t : • ftt hn krl** ntwh aU m 

:{•«& l&cUr us. T S « , *» **“»<» 

‘ . - _ TUfc amaaer al eeam^ m 

S-oc Fui-cr* . _-SS S 7 V 3 .»© -3 MUIM. UpIqi eihewi— Bowie 

5 -iOc’ Fl.Rd.no' ‘_n E 7-91 5 S i -6 >© 5 ^ 1 M> E »C**lige CCCurlUn 

. «r n> new *r*»ce M irjuwns of • 

6 pi iur«f» Lr». ! 99 ! !!'< »Q ,S Th* liu beisw gives she pi 
„ S 3 *-; s*j I Tfre Ssocfc Enknn »v»«p bc« 

f «mi <- r - » Sl ^ :•> ♦ ■•* Offaeul List. Memlm we on: 

3 -:K Fuofl.i.'a %u. 99-2364 "«-S. SS'^-o ; UiUw a; 6 elts.ii Htjiy*. i 

«■«•*> • •«*■■■' £'£ir^. 

Sw I«J!»rr 1 7 _ 9 j -98 J .3 a *C 
3 *0 ■» 2 , . RB. 93 -. '29 7 } 

?'<B= Tsenurv Lr es -88 7 I‘»® 2 : r.: Uc« C*rP. 2 iMP IS. < 297 - 

■*.■, 2 c»jrp liflcRd. 1 M . 

7 ‘jlsc TrNwry Li. 2912-16 SS-iS . Li*en»oa; Carp. SacAg ll : tJ 9 7 *. 3 s*. 
&W TrcUv" Lr. 2 QS 2 - 6 & 6 Co »0 •» «d. c6 ■ 27 .!. 7 KHd. 9 i < 2 . • 1 - 9 .Bl 

60 S 9 -- - - '6 m i »ii C 2 -? > 29 7 1 

S-WC T/tasui* Ln. 87-99 69 > MaiUKoac tc<P t itr.Re. 7 t -.29 7 - 

MrtWew LC S>,s;Rg 79 * 9 <26 7 - 


. rjtBe* Tffl nura tt^i nnw u m«« uajL wu 

■ ■ • 4 C *7 *1 

•W»J Cnun *** *W* < 417 “ 
-JT‘Fj • . 

•FMMI AMI iA . 

. . . -»e- r* 2 »?* „ , 

. fsun -JOtr.’ ■*»« -»p '* ■ “ 7 * 

;WH ¥ 5 p 17 v 

l-i >r.«nti r.'S: 1 - •— 

"SF-JPJ* ■: «2 - 

Friday, fair 22 4.446 .:* J . ? *i. -/i./. 

- amH h Mnertfay. r*w inter at 8 * 4 HU—HW 4 - f v,s>^ « si»ai£j» J 7 . 7 i 6 '• 


: ■ Tbe h** rg<wth ail Msuntu'c nuknn ad aha i»e »«•« «a**«is» «ww» sfca «f »*» #»*i* ■« M>h w ganertfay. r*w laser ut ha H i rtw i lit 
by she dale <ia pwentaaa*}- ... 

’ me a u nmet- a! euonpi, martca m uts senien tae iumc at tr-t case*. Md IS Iki twS L tberaiara. h reaarord *» a MKh mot* 

■® teuioa. Uniesf atfaenrtae Mmm t 4 am arc U lahy tatf and noefe cuu iusi» price* at amca laam tai been tea- Omrvtm ar* nurw « M OSh 

, Paid. Sttrt Excftange itciviun arc oooicd in moA *«<f Iixiimi at oaoito* Ml alt 21 * wsn. oafr. bus Wer (Tea sacutoi cm ttinlaM M UK r ot —a 

ar » new mice uo Iranians at new pence. “F* Omu' US- Ma JaAcaUa* a nwitir an ta wheihc* • litrff m n wi 

,3 Th* liu below gives she prim at nrtiKh Mmjuai atm n» mminv ol a w<r or oarthat* by memferrt & the Mbits, niarfctogn are aa* icf t in i 

The Stack Exifmei ba«c Been rcrar«cd *• Tbe Sloe* Eic.imt Oasly Ut order cl (wttUm. god «rf» ear inu in aSy om ■emrav « *n ■ 

w*e«l Lai. Members atr aai aniigeil in mark bargains. exCMl *t> tpccial Pnce la rrtmrt. 
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IVest passed, but overeaiied 19 « w»® » •• Uran?*' «= 

South’s fourth-hand Precision 9 K jTrm»nr .m^sz-h to ,® •. rc. >fy Po.> 97 iskro. wr-aes *-* 

bid of one dub with one heart. mw»r >=. iw er.e •* = . 9 R c IiS rt l-. 
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\V"hen West led the four of ^ 3 ,r “^ ia "-* ^o ., 19 ?. 7 921 '** 3 ’ , l w^liah , cm s-mkru. as 12771 
hearts, won by dummy’s eight. I ^ '” 7 _ 
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East-West were game and 90 t0 tne ™ a Q J amoaQ ; ana 

when my partner in“ e“erth « » ' *'«> »»!«»* f or 3 

seat dealt and bid one club. ^ b » t »S- 1:351 won - “* «" 
which East overcalled with one f ur ? e ^ a heart 10 remove btmJl 5 
diamond. This was. in my last stopper, 
opinion, a mistake. East’s hand lV'ith the spades established, 
is essentially defensive, and with the declarer happily led a club 
so much in North's bid suit, he towards the table, but to nis dis- 
W'ould have done better to pass. ma >" W'est jumped in with the| 
As it was, I bid one no trump, Ace and defeated the contract 
and after a raise from North with his last heart, 
went three no trumps. In the other room it was tjuite 

West led the diamond eight different The Chinese West 
which was ducked to -my ten, and opened the bidding with one 
I returned my club to dummy’s heart, which was followed by two 
Queen, which held. After cash* passes, and the South player re- 
ing four hearts, on which West opened with a double, and 
threw the ten of spades and a again played in three no 
low chib, and East the five of trumps. 

spades, I Jed a spade from the Once more the eight of hearts 
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table which was won by East’s won the first trick, but this time free of stamh duty 

Ace. I allowed bis diamond the declarer was in na doubt ^ nRDV n , ~^. T . v . 

King to hold, but I took the about the position of the Ace C 0 RF J- « <4 ‘ 


plete count on the hand. made winners in spades and four .la |s i % 7 ? 7 ^f ,Vbj’.m it VS? 
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already shown up with ton offhand A «^V«r^S ,9W ** 12jpe 

points, had not overcalled, i liid^^ homliBWnhiiid jymu** ua*Ti. 76 : 
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with a spade to make him give Getting one’s Wow in first is 8 j^ > j S b*ra 3 ^bi*t. 9 'oKL ,c 'i 3 oc l 2 {F , T 1 mi; g 9 ! * 
me the club King for my ninth proverbially the key to success, ** £ " •* £S0 ndJ 1 s S n ^6 7 ?. ho f^ 

trick. Birt. as things were, I but there are times when it jkgtuj % • CT 4 XTH CORPNS. (2 
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Hugh Alexander’s /results at v 01 njvi n ni- (fivers, on all oil and gas offshore Mr. Kenneth D. Back has been 
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White on the queen's side. Black 
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For a British re.ult on the t0 ou tfl a nk Black’s over-extended | 
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tournament were Korchnoi 
(USSR) and Miles (Britain) 9 $, 
Sax (Hungary) 9 , Farago 
(Hungary) and Velimirovic 
(Yugoslavia) S*. Szabo (Hun- 
gary) 8 , Sigurjonsson (Iceland), 
Kurajica (Yugoslavia). Gipslis 
(USSR) and Bobm (Holland) all 
71 . Olafsson (Iceland) and Ivkov 
(Yugoslavia) 7 , Ree 6 £, 
Langeweg 6 , Ligterink 51 , 
Donner 5 (the last four all from 
Holland). A few days after the 
tournament. Korchnoi asked the 
Dutch authorities for asylum. 

Miles defeated Velimirovic. 
Kurajica, Kee. Langeweg and 
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WHITE (9 row) — — ® f the Scott story were false. London solicitor who had. he to observe the standards of. iovocu^lb.. ™ , ’ 
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defeat came tromuiaisson. Black ^ tQ move ) nee ded a draw existed, transferring the shares Joll told us that he did not see and particularly from organisa-.-^SJ ’ 8 r , ^^ n , iii 
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he maintained nis challenge to 2 Q-R 7 ch. The puzzle is to decide that Mr. Pinder knew about the or contract notes at or before the and support the Panel. In these >f 2 Uf{| 4 gg*"jgg” 1 ,®«„ . 

Korchnoi right Inrougn tne w jjcther Black could have got his transactions about the middle o£ Panel meeting on January IS, circumstances, while recognising j ess *. do. n«» .jsoj i d sb i 2 a 7 ).‘! 

tournament , usuauj _sharmg the draw best play 0 n both August. Mr. Joll said that, in 1972 . or indeed afterwards. that five years ago Mr- Joll was . 3 {U 8 S il 2 f!S.ai uaa* m nr 

lead with the great Russian or s jj [ e5 , 1971 . he was addressing himself Mr. Joll informed us that he younger and less experienced! sa ? 8 . 
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lead with the great P.ussian or id 
staying half a point behind. 

After Round 13 the scores were 
Korchnoi 8 £. Miles aDd Sax 8 , 

with Miles playing Black against 

Korchnoi in the penultimate 
rpuad. The spectators expected ^ 
the British grandmaster to opt 
for cautious defence, but Miles ^ . 
took the fight to his opponent 
from the start with the lively ^ 5 : 
Benko Gambit (1 P-Q 4 , N-KB 3 ; 

2 P-QB 4 , P-B 4 ; 3 P-Q 5 . P-QN 4 ), Aa , 
refuted some home-brewed 
Soviet analysis at the ■ board, — r ■ 
took the initiative, and had y 
Korchnoi fighting for the draw - 
which came after 51 moves in a f 
queen and pawn ending. sp ‘ 

In the final round, Korchnoi TC 
drew with the solid Ivkov, and *“ A - 
Miles took his chance by out- 
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circumstances, wane i recognising Bis*, do. nn >2 Sa> 1 S 6 « 28 - 7 ). S»*at F.C. Constr«t.Da fHirigs.) ;2 So > T8 .a* 1 

that five years ugo Mr- Joll lT0B , M . BBeLn . Stolon 5 &» -zsn, ,1 ' I 

younger and less experienced . sas . • Fa.^.f^ u^= Q raso> J , 0 ,2B:7, 

and that his conduct in other 1 '? 5 aj I«» 


n a* • run respunsioimy tor ms a ana* otwaviour in i ois case me yeaist Brisicii tar prudwa »J 3 oi 32 <2 8 7 ) Pmlay rjaottti <5001 127® 7 <29:71 Sw 

Scepticism » ***** m *- . . , ** * ***** « «««. itsax&m A £ ■ 

* ... We are of the opinion that Mr, We should add ifcai. after the ( £ r * m Go - C ZS°S. 6 ,rL B „„' F,s,,rr JAiben^ Cr P . 'Spi &» 

Mr. Joll admits that oeforc Joll showed not simply a serious Panel had formulated its com- 18 ^™' tot,n9 Mich,n,,,a ' 5w 29 i F ^? 

December 2 , 1971 , he was already error of judgment but a failure plaint, Rothschilds, who have £££ ££»» ( i Dl nap. ea’JSBiLSfaou sts soa 4 * *« s. 49 
sceptical about the truth of the to observe the standard of con- behaved with complete proprietv,- *27.71 ■. ' ■■■ — 

account of events in Mr. Scott’s duct we have set out above in not set up an Internal Investigation : Wri 7UK ■■■ ' ^ 

letter of November 30 . Mr. drawins the attention of the Committee, including individuals . CSw 76 imnu nvnncvrc 

PmdeFs -admission that there Panel to the unsatisfactory posi. independent of Rothschilds. to's^S^ cun-^ioui i 3 ue ra 9 7 » ffl TERM DErUallo 
was no truth in the statement tlon as be knew it on December examine these matters. We had = j- 2 * ^ I 8 T A. T0g<; 3 T ‘ 5Vx Deposits or F 1 . 000 -f 25 000 Ace 

that he bad arranged a sale in 2 . He could have given further the advanta. 1 ™ of a memorandum j Br«n»i 9 go R^cu.vts. rasp. « vears Interest paid gross, t 
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to Tax. Paid 
(Gross l 3 . 0 S«i) 

For details rente, in: 
103 . Seven Sisters Roa« 
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Tel: 01-607 M** 
fncurpomted 1 SS 6 


the period August 5 to 7 must information at the Panel meet- submitted to the Panel by this , K^HWnl^fzs^M ZSB> 860 * 9T * 
have increased Mr- Jolls scepti- ings on December 2 . 1971 . and Committee and we took the views ! Mih ia. f.» isoi iso «9 7 i. a nod- 


drew with the solid Ivkov, and 'wiuTPf " ' — 5 have increased Mr. Joll’s scepti- ings on December 2 . 1971 . and Committee and we took the views 1 83 S 5 ia. f.» isoi iso «9 7 i. a nod- 

Miles took his chance by. out wnsim oraem Clsm. in telephone converea- January 18 . 1972 , or he could of the Internal Investigation 

playing Ree of Holland in a White mates in two moves, tions on December 2 . Mr. Pinder at any time after December 2 Commitee into account in reach- | 5 “ ,<,WT Ltf f* b ihi«»j raop) 2 a: s . 29 ^ 

knight v. bishop ending in 45 against any defence (by J. referred to the “current story” have communicated his disquiet ins our conclusions. h>b«. a nm.«b. 

moves. Haring,- Sportowiec, 1955 ), which was an unusual way to to the Panel executive. Ample We wish to express our appre-! Vsn'; 28 ,^'. ,, 

. Sometimes in the past. Tony Solutions. Pace 2 describe past events in which he oportunity existed for speaking ciation of the action of the surrongh* Machines s’ipcdbkb lb. im><« 

Miles has achieved good, resulte * purported to play a part Admit- .to a member of the Panel execu- Attorney-General of Singapore in 45 a no B .*w .sod) 

by competitive toughness and mu a on DABneu tedI ? il 1S not ca sy on a hear- tive and this makes us unwilling making all the information al his « « 41 wunsea-Ln «;• 

taking his chances rather than LtuWAHO DAROtfy i ng 0 f the tapes, to detennioe to accept the excuse that Mr. Joll disposal available to 11 s. : ^SeeeSed w \ jspJ'Is “i ^'t 2 ». 7 i 
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Teeatemtt OSp) Mbs® N*® w 
Telefuslon <5p) 19. A LNon^V.) t5t» 17 

TaWbonO Rentals CtSo) 91® 

TeMor OOP) 2® (29,71 
TentiKo Inc. lOpcSlgJDllrJ-n- 142 
Teseo Stores OLIdos.) i5n> 39® bt Bb 
Textured Jersey <10 p> 20 18*- <26/71 ■ 
The Times Veneer *.5 p) 5b <26,7) 

Thermal SyntHcater r2Sp) 89 (29/7* 

Thomson Orgn. (25p) 287 6 21-7PC 

Cum.Pt. (2S»1 S4b <2917). _ SASpCCu m. 
Ol. 60 (27/71. 3oo1stOO. 504. BJ-fh. 
istt^b, 634 IZ3T7). ' 74pcUnsAn, S6«i 

Thorn 'Electrical industries, (25P) 226® 2. 
A USp* 226 4. 6bPcUnsee.L«t. SSb®. 

SO® U9J7I. 5-25pcPf. 56® Sv. <2%7). 
BpcDb. G24 *2Bf7l. SijpeUnaecJ-A 601- 

T s^. s 5 , ib 3 fzV'' 

Torer KemcJey MHIbotirn (Hldgs.) (ZOp) 
55® 

Tratalsar House Invests. <20P> 101 1 99 
100 99<: 7'i. 8 Warrauta to sub- 23 

(27. T). 7ocUnsec-Ob. 39b <27.7 1. 9bpC 
Ureec-Ld. 64:® 4i. TlObPcUnsec.Ln. 

Transparent flMT <25 p* 51 SO (2717) 
Transport DevM. Group <25o« 50b® 

Travis Attwld <2 So. • 

TrKlaM Group Prime 
Trident Television 
Triplex Foam 
Trust Houses 
Warrants 5 .. . 

1983-90 S2b®. 

<29-7i- 5.75ocl)nsac.LrL 
9-1t)cUnsec.Ln. 61 (297 
Tube In 


:ra <25P) 37® (29*71 


7^5ocr*Mt.DW 3 ^ 


rutw Invests. 322® 3® 18 15 12 14 16. 
5. apcUnsicJ.it. 43V 7.7pcUnscc.LH. 54 
1- 9ocUnsec.Ln. 62 (26.7). 6bpc 


Tormef" 'g <50 D 


_ . tsg 

Turner No wall 138 7 9. 
78 <27171 

Turner Cureon (Sp) 7b®. 


l.Ln. 


1 1 4ocUnsec.Ln. 
IfipcUn 

69 (29m 

* --- ...._gs.l Sbpcl.. , . 

Tysons (Contractors) (lOp) 23 07.7* 


SSL. 125 pl - 

Tbne Plywood CHIdgvl SbpcPf. 41b (28/7) 


yaars 11939) ntO-SO) JS«* 
Vllwre (Hldss.) C20s>] 140® 35 
10 (29.7) 

electronic Machines (2 So) 63b 

rp. (7 Op) 67 (2*7) 
eneoti (Itm) 2Bb <Z7«7S 
(Sanweii O5o) 47® 
jwen <2 Sd) 62 (28-71 

jpp. H/djn. (2Sp) 105* 6 


Hl ^;l.iZ5pi 3e:_ i : (»7j 

;?o'l (250* 33® (297). A (25P> (267) , 

<97) I Soarrow *G. W.) Shoe OOP) 130 amn 

.■Ww Grp (25 p) 82 b 2 <26/71 ' Sarncer. Tomer Boitfera D22 3 _ 

5 Tw,!t <H<d-n ) (25ol 27 <2671. J Sailers <25s» S3 b 4. 7odDehi 74*4 «Z4R7> 
*250. 26 (297) sank Son (25o> 124127.7) 


U8M Grp C5»l 39 b® 41 40b 
UOS Grp. <250) 66 9 ffi 2 7 
U.K.* Optical Imfust. Hldgs. (25p) 161 
U-U. Textiles MOpi * <27)71 
Ulster Television a N.V. <ZSp) 38 
Ultra Electronic Hldgs. (250) Sib® 3 
Unicorn lodus4 (2Soi 68® «2&7) 

Uni flex Hldgs, MOP) SG <27|7> 

Unreal** <25 o) 49® 8 >, 7. 74cpDb. 62 
(27T7). 5pcLn. 374*. 4'aOcLn. 1991- 
J.99G 47® 7 (29,7). GbocUd 1992-97 
57 (29.7) 

Unilever i25p) 426® 31® 30 2 1 28 7. 
4oeDb. 784 (2671. 64ocDb. 62b® 
C29.7). 5bPCLA. 39b*. 74pcLn. 524 

UMIcver (N.V.) 6pcPt. <FI.12| 185: 

Union Intni. SpCPf. 42® 1 a 2. lOocAPf. 
651- C29/7) 

Unltvch n Qp> 534 (28/71 

United Biscuits (Hldgs.) C2S0) 126® 6. 

BpcOb. 57 07171 
United Carriers (10 p> 30® 

United City Merchants MOpi 28 (26/7). 
lOpcLn 30 (287) 

Lkirted Q 6as Indus*. (25p% 30b* b- 9pc 

United Guarantee (Hldgs.) (Sp) 6 07/7) - 
United Newseaoera <25o) 256 (29/7). 
6ocPf. 40 b <267) 

United ScMdtk Hides. (23o) 109*» 8 
United Wire Grp. »5p) 38 07/71 
Unochrctme Intni. Cl Op) 9 »27<71 
UPton «.■ A N.V. CUp) 26 06.7) 

Valor I250i 20 <29(7) 

Vantona <20 p) 91b (29.7) 

Vernon Fashion New nop) 9 

Vickers 162. 5 Pc (Tax Free to 30pl Pt. 

52 <29>71. 6 PC tins Ln. 764 (26,7) 

Vlncra MOP) 34 <27. 7) 

W— Y— 2 

Waddlirauxi (John) «25n) 1064. BpcPf. 

Wado Potteries <IOPI 21 
Wades Departmental Stares Non-Vta. A 
(20pi 33 (28,7) 

SSS KSS S'.rre'^IV?” asm 

Walker St*9 Hldgs. <5e) 8b® 8 (29.7) 
WalHs (Castiiffltersi MOP) 44 __ 

Wallis <F.J.) (IOpi 37® 7 13971 
Ward GctfdJtane CSPI 87 (28/7) 

Ward Hldgs. OOpi . zeb® 

Ward White 'Z5pi 23b <26,7* 

Wardle (Bernard! «0oi 14*. (27*7) ^ 
wame. Wright Rowland <loo> 33 4 (26/71 
Warner Holidays (IOpi 18bO 19b <29*7). 

A MOP) 19. 64pcF(. 37:© (29.7) 

Warren Uamcsi 68 (29/7i. !OpcUns.Ln. 
(25oi 57® _ 

Warrington (Thomas) Sons (25 p) 28 (1617} 
Was se I iU. W.1 l5ot 7® 129 7, 
Watmoughs 'Hides. 1 l25pl 41 129.7) 
Watson IR. KeMn) <10j» 50 (28*7) 
Watts Blake Bonne <25* 105 
Wearwed tio, 23b «7;7) 

Wedgwood <25o) 197 
Weeks Assoc. MQ01 15 (287* 
weh Gp. (25P) 80 b® 60 79b 9 
WeHco Hldgs. <Spi 100 t 10 <29-71 
Wellman Eog’g. Coo. <25p> 31® 1297) 
West Bromwich Springs MOpi 17® 09.7) 
Wearing house Brake Signal <25 p> 29 b 8 b 
Westland Aircraft (25o) 540 4 b. 74 dc 
U lWCiLLn. 57 *2671 
Weston-Erans Go. <20p* 43 (27.7) 
Westward Television C <10p> 17b (27.7) 
Wry boom Eng’s. (2SM 367® 6® 60 4 3 

53 4 <29,7* 

Whatman Reeve Angel (2Soi 104® 
Wtieatsheof DIs. Trad. *25p> 134 (2971 
Wheway Watson (HldsO l5o> 12 
WhRcroft (50 p) 89. Orders. (SOP) 
WW 11® 13S® 14® 13 11 12 pm. 
SboCW. SSb (287) 

Whites (Timothy) 64ocUfiecd.La. 50 
<26.71. BpcUnscd.Ln. 574 (27.7) 

-WKrfali (Henry* Son <2Sp) 126 
Wloshts Consteuct flOoi iz 

a t Consul. Hides. I25p! 75 <2777) 
mon Match 142. lOocUnScd-Ln. 83 
4b <2&71 

W Hilams Hudson Gp. C20p) 174 <287} 

W I Bows Francis QOpj 48J2V71 
WMIs (George) (Hldgs.) <24pi 37 CAT) 
WSRnet-Brueden (Hfttar.) <2So) SO 
Wilson !20pl 19b (2971 
Wilson Walton Eng. (1 Op) 40 4 (277) 
Whnpev (Georeel (2So» 42b 2. 6pcUns. 

Ln- 794 (267* 

Winn inds. (20o) 27 <29.71 


*hg* Stornwraoe® (tsu rw ■ 
equity 4aw UJe itasee. fl5p)r 131 I 3* 
C e a eral Aco/dent «re Lite Assam. Con. 
ISO® 48® 0 8 7 5. 5bS)C«. 45b 

asm. 7bdcUDs.ui- 554® 

Guardian Royal Exdugse Assce. (2Sp) 
180^78 T 6. 70rild.Pt. S9t. 7pcUM- 

itenjhrn*LHe Assce. New Ord. (2Sp) 210 5 

Heath (C. E.1 <20p) 410* 10 * 

Hogg ftotfitson Grp. (ZSo) 152 3 (2917) 
.Howriea CMexandefl Grg. <10oi llSb® 
• S* b 5 

Legal Genl. t£pi 109 10 
Leslie Godwin (Hides.) (IOpi 117 (207) 
London Manchester «5pi 969 
Matthews Wright**) Hld94. <20«) 172 
>2a<7) 

Mlnet Hide*. <20o) 118 
Pearl (So< 186 
Phoenix <25pi 20fl 1297) 

ProvMeM LHq Assoc. rLondon A) iReg.) 
<2501 115^287). B Nonwtfl. Reft. <25gi 

PrudMtlH 1 5p) 11® 17 
Refuge <501 106* 

Boy* I (25p) 281* 4 1 

Steigwiclc Forbes Hldgs. <10o> 225® 4 

Standard Life SpcPerpStk. 35® 

Stenhouse Hbtos. (2 So) 87® 9 7 
Sun Alliance London 383t B 6 . 6 bpc 

UnfCd.Ln. 634 i297i 
Sun Ufa A»ur. (Sp) 69* 7 

INVEST. TRUSTS (*S1> 
Aberdeen In rests i2Sp) 37 00 m 
tojrdeen Tat. (2ip> 101. 4pcCumJ>1. 30 

Acwn Securities (Ip) 59 

Alta* liw. TSt. <25p> 73 (297) 

A 63, » <26/7?. N«W 
>25o) 66 1 1 7i-7) 

Al'Mnce T tt. (25p) 161® 3 2 1297). 

A thund Inc. Shs. (50p) 94 <297) 

Alva luv. Tsi. (250) 750 (29/7) 
Ambtreo <nv. Tst. Inc. Sha. i2Sp) 30 
>28,7 1- Cap. Shs. (2Sp) 30 (29/7) 
Amarton 1st. C25p) 294* 4® 9. 8 <25p) 
28 b® 

Anglo American Secs. (25p> 79. 4boc. 
Cum.Pt, J2b 1 26,7). 4ptCnv.Uns.Ui. no 
Anglo-Scoiush inv. Tst. <25n) 29b 
Amhimodre Inv. Tst. Cap. ans. (sop) 19 

A fflr4K- Z? u %?) 31 ^ 90 *- 4 * sc 
t25rt 2 - 5pc 

a »*< 29 Ge “‘ T * 1 ' <25pl 391(9 40 
BanLera- inv. Tar. >25p) «1® .09.7) 

Be, gra re Assets l20p) II (287) 

Berry Tst. <25p) 28 

B |^n|"Oham Disc Inv. Tst. 5pc2ndPT. 364 

BJihopsgate Prop. Gen. Invests 20. 54PC 
Do. 61b 

Blshopsgate Tst. f2SP) 113 (27(7) 

Bgg M r Southern Stockholders Tit. (50P) 

H 9®*8 <297)“" C *"‘ Tttm t2SP> 271=9 
BriUsh Assets Tst. (25p) 44 b <29/7) 
British Empire Secs. Gen. Tst. (So) 74® 
129/7) 

British Indus). Gen. Inv. Tst. Dtp .i26p) 
72 (27/7) 

British ley. Tat. <2 So) 114b® 14 13b. 
SUocPf. 39b (28/7). 4pcOb. 89b <26r7). 
GbPCOiy.DO. 112® 

SroadUono Inv. Tit. (200) 99, 4!*pcCnv. 
-UnsAn. 68 

C.L.H.P. invest. Tst (25 p) 45b (26,7) 
OS-C- lorest. Tst. (25p) 46<i® (297) 
Cable Tst. iZSjm 98® 9® 8. SpcOb. 93 b 
(27.71. 64PcUneecLn 79<i® 

Ca'«to«a n Tg. czsp) 53b® 20. B USP) 
52ij®. SpcPt. 3510 U97) 

Canadian Foreign I most. Tst. USp) 82 b® 
(29.7) 

Capita] National Tst. (25pl 81® 3® 3 
(29.71 

tSSFr 1?.7&) S' <2So) 87 129471 

Cedjr^^at. OSP) 43b 077). 9pc 

Charter Tst. Agency <25e) 37 (287) 

CKv Cml. Tsfc Inc Shs. (25o, I84 06/71 
City Foreign Invest. <2So) *Vtj 
Citv Intel. Tst. <2Sp) 62b 
CarerlKR'ie Invest. Tst <50o) SI 0971 
i"w*u. nap) ‘ 5b <29 m 
^0^2717) (2SC) SOl i’ * 050) 

ImJust. Tst. t2Sp) >54® 2ft 
Conti new* I Union Tst rzsp) 834® S 
Crescent Japan Invest <5Qp) 112**9* 
Crosrfriara Tst <25p) 46 787) 

Cumulu s Invest. Tst. asw 1« (287) 
.Debenture Con. aSo) 62 

«**• CS0 * , 1 83 (267) 

Direct Spanish Teieg. (25o) *50 
Dominion Gen- Tit (25p) 147® (29T7) 
D i r 29 t 7i Comm * rel * i ,ITV «t- USp) 0 ®^:® 
Drayiod consolidated <25« 109b 129.7) 
Drayton Far Eerarn (25p) 33 

D ^r tM 44 P ^ r r7 f 2 5P> 

m 49,7 9,5 so - 

“STSt a«w. 5PC 

Edinburgh American Assets <25p) 62a 3. 

SpCDb. (19351 294®^ *■ 

Edinburgh Dundee <2Sp) 111b 13b 12 

Edtrtjmgh jn»**- dm. 159® 7® 4® 8. 

OpCDD. 1 79 

Electric General <2Sc) 4&b (26/7) 
Embankment Trust <25ol 54b® (29171 
Engt sn Caledonian /25pl 53 (27/7) 

E 7l«Ln 82®''* tl ° n * J 64,2 t29m - 

E 83b 4h u27m VOr * t25Pl S51 =- *° eDb - 
E "9 ’^1 Scottish Investors <23p] 53 b 3 
4 ,(297). 9 (25pi 50 (277) 

73^ ufm* 70 lZ7in - DftL t50 ’ , ‘ 
Ersklne House 5-rpcLn- 47: <297) 
Ho® e *t29°7> e t “ P ' 5.04 pCPf. 

F. and C. Enrol rust (ZSpl 32 

FI £J* 67b. Spc 

Pi, 12b//) 

First Talisman (25 c, 13 

First Union General (B0.251 31 i287» 

Foreign Colonial >25 pi 11 5® 13 

P a5t,rCTb ,nCO,n “ 02505 21 0874 Cap. 
General Commercial 5bPcPf. 39 (28/7) 1 
,04M 4 ' 

G rr 5 ^Pt. ,r 7r^ f7 , Tn ®*“ « s »> 69 

Ta. <2501 60 (26 7V Sboc 

G . 2 &vi' S ' ot:kh ° irieT * •». Tst SbpcPf. 40 

G t2EL7?' StoFk^oWer* Tst USpl 73b 
rftoitevon Invest Tst U5ol 58i- *Z97< 
C lr n, 51 , ISy ,nv - Tst - <25pi 4B. 8 <2Sp) 


SpcPf. 

Cap. 


46 <2871 

Ciobv i«*. Tst. <25pi 68 
_<267»_ 51-sCUwecLl; 62® 3 
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JILDING SOCIETY RATES 


Variabl® 


r National 

■ce 

3 * 

n^ham Incorporated... 

ord and Single; 

il and West 

■I Economic 

mia 

ey 

r 

lie 

?a 

itiham and Gloucester 

ns Regency 

•1 London 

*nd Metropolitan 

ttxy Economic ....... ^ 

•shire , , i 

— - ■ 

nwhleb , 

lian 

2 

*8s and Tbianct 

s of Oak & Enfield ... 

« 

ington Spa 

Permanent 

iter 


et & Planet 

-n^ton Permanent 

oal Counties 

anride ; V 

asfie Per manen t ...... 

; London 

era Rock LL~.. ~ m 

tch 

rty Owners 

icial 

* Mutual ...........mil 

and Country 
rich Equitable 


Deposit 

Share 

Sobp’n 

Term 

Rate 

Accnts- 

Shares 

Shares 

6.25% 

650% 

7.75% 

•7.00% 

625% 

650% 

7.75% 

*7.75% 

625% 

8-50% 

7.75% 

»72S% 

625% 

650% 

7.75% 

— 

625% 

650% 

17.75% 

*725% 

625% 

6-50% 

730% 

— 

625% 

6-50% 

8.00% 

16.75% 

025% 

6.50% 

7.75% 

S17 25% 

625% 

6-50% 

7.73% 

517.23% 

6.25% 

7.00% 

8.00% 

— 

6.00% 

■6.80% 

730% 

— 

0.25% 

6.50% 

825% 

1675% 

625% 

650% 

— 

*725% 

625% 

650% 

825% 

4m- 

7.00% 

725% 

825% 

— 

A25% 

6.75% 

7.00% 

1730% 

6^5% 

650% 

825% 

55725% 

6^5% 

6.50% 

7.75% 

□630% 

025% 

6.50% 

7.<o% 

1725% 

6.00% 

720% 

830% 

— 

6rtS5% 

6.73% 

7.00% 

*730% 

655% 

6.50% 

7.75% 

1725% 

623% 

6.50% 

7-75% 

♦725% 

625% 

6.70% 

600% 

— 

6.75% 

- 7.00% 

— 

•7.50% 

6^7% 

6.63% 

S.73% 

7.00% 

6.25% 

6150% 

825% 

— 

625% 

6.50% 

7.75% 

ff725% 

625% 

630% 

730% 

•730% 

625% 

630% 

7-/9% 

C725% 

SM% 

730% 

— 

— 

6.50% 

6.75% 

7.75% 

0725% 

6^5% 

6j0% 

7.00% 

*7.75% 

625% 

•*6,50% 

7.00% 

. 7^)0% 

7jaa% 

♦8.00% 

— 

— 

625% 

650% 

5-00% 

*723% 

625% 

650% 

8.00% 

— 

6.75% 

7.00% 

825% 

F:73Q% 

625% 

7J0% 

8-00% 

1735% 

825% 

650% 

7.73% 

723% 

625% 

- 650% 

7-75% 

**725% 

650% 

C675% 


— 


SJ 2 S% "&5OT& 


10 . 00 % 

7.75% 1725% 



7+2 yis. SS7.00S 3 mtbs. notice after 0 nubs. 'J 2 yrs. 
m:n. CMm. £109 2 yrs. fixed. C* Mm. £IJKW dmths. notice. 
tn. over I5WW. O«.000 and aver t Min. £1.000 3 

notice. T2 Min. £5,000 S mths. notice. ■ 7.05% over £5.000. 
rs. £500-£10J300. 43 yrs. min. £100. *2 jts. £25^£30^KJa 
* Jim. £5,000. «3 ^rs. £1^00-110,009. 




Wpri_ EleCTriC Tools (Hldgs.) <25p) 60® 
(29/7) 

Wotaetey-Hoghes <25p) 114<2W7) . 

Wotavrfiswptpn Die Casting Grp. flop) lib 
WomtavraU Foundry Eno. dOoi £M 097) 
Wood IMW HUns. C20p) «7 « 

Wgod^Hril Tst. <Z5pn 65© 4. BHocPf. S4 

Wood (S.W.) Gr®. OOP) 38 77/7) 
W oo dh n e d Uoiosi <»oi 97 <26 7j 
Wedtwor to If. W.) (25 p) 69*]® «1 60b 

S9b BbS . _ 

Womelds Welker Atkinson trap) 5 

Worth (Bond) HVtos. <2501 35b. 

WyW* fWoodrwi Hldgs. fto 24 (089) 

Xerox carp. (SUSU 47 

Yeris Trader OOp» 25b U97) 

Yoriwhire Chemlcale (ZSo) 118 

Rtantth Ceritoretter A <SOo> 44 (2917) 
Zettars Grp. (So* 1®b <2S.i7> 

ELECT. LIGHT & POWER (— ) 

Nigerian Elec- S rooty 132® 30 29 (297) 

FINANCIAL TRUSTS <S4) 

Akrwd end toehns 090 175 8 0077) 
Angvo-Contaectiu) lev. Pm. (Reg-) (2SP) 
61® 1 

Armour Tst (lOp) 5 __ 

Assam Trading tHtdgsJ A 97® (29/7 ) 
AustroHen Aericuftural <2501 08 9 
a rt dpewrter Bns. <S0o) 140 <2Gt?) 
Sridpewstar low. Tst (lOp) 4 7*jpe 
Ln. 31® 

Brit Elect Tract Dfd. (2Sp) 69 70 1 

gfSSSTc^^r 155 (29.73 
ChartctlKUWe Cm, OSo) 42® 4® 3® 2 
b. New rasp) 44 2. lapdn. 100. »boc 
Ln. 59 b 

Dully Mad A (SOp) 182 
DNgety 230® 29® 3 7 4. 4.85pcW. 
S2ft® UW7). AbpcDb. 75 ObpeDb. 
465® BpcLd. Rl lj 2 <2 97? 

Dawee {G. K.) Hldgs. (2SW 69® 8 asm 
Downey Day Grp- CA») 12b®. SpcLn. 

Ele«l« <25pl 7A 6ocOb. 52b (28 !71 
Firs* Mac. Fin. Con. (10*0 1*2 4. 9I-PC 
La. 7 (277) 

Goode Durrjiri and Murray Grp.' ISP) 22 
(27 171 


SPCDh. 51 


Jtovrtt European Tst. <2 Sp* 435- . 

T ”‘ fZS ’” *3®. EpcPI. 3S<;t® 

Trt. l75oi 66® 7 fib 
,nv ‘ Tlt CZSo ‘ 54 ■ 4*rBc9f. 344 

H «26T)“ lnV - Tat - (2S ** 5a ‘ SpcPf, S7i, 
Haixros *ny. T« I'Po) 72® ' 

I**- C. n °’ 35 *27 '7) 

»"*■ T«- <23P* 118b <24'T) 

IntSFnS*' il2®^r2T ^hHCOb.72 

liJUrMtl. Inv. Til. CUPI 50c Wamic 

■fig? •" 

T« Cpo, <26 pi 153. J 
liSrli Sp**™?-*-"- 81 Ct6f7) 

InTv.fi??; w^rtisey C5Dj>* 149 <277) 

^ ff5frt “• » 8. 

lni - Tst - C*5P> 116=2® 18® 

J ^ h *9 a ^^’ ,nv - T«- 1 2 bPCPf- (SOp, 
06/7 f50,,, 27 * 09TL Cap. 
vciZiJS^ Invrst <SOpl egij 

** nloa lnr - Yn - 4poDb. 54 

•iiraS <*'***. 4oc 

, Con. (25p) &|iwC (2on 

if 0 ’ 1*b (27,7) 
London Ho/yrood (2So) 77 

Jxmeon Lenno* (2Spl 4St® <2om 
£ f° f ’ . tr ? a . <25 0 1 131® <297) 
^22222 VXSrtJ 78i, (39*7) 

IJSp) 29b 

(«S? ^ e 7^? 1 <25p) 28 cm,. 

L <29rn Sco * t,, ' , Anwlar (25oj lot b 2 
tf n ^? n (25p) 728 <28/7) 

n ° W 131 «•*** Cw. 

M c£; u^r^^raTT?* <,0p ’ 50 <2<w - 

^!f Q ^r 6 <S0w 22 

Maneficsier London (SOP) IS:- (28,7) 
Meld rum <2So) 28 (16/7) 

Merantilp OSp) 23b. 4boeDb. 62® 2 
Merchants Trust (25p) 42® 1-® 4 
Metropoittan .LrpePf. 34 (26,7) 

Monks Investment (25p) 364 7 
No* Court European (25p) 35b® 

N «^ T 2 t»®!(S7? <2Sfl> 12,1 t29;7J - c * 0m 

V ork Gartmorg C2Sn> 36 b I2BI7) 

N ifi7kTasj7r i,tV " ElBht ,IW ' T “*- i 25 ® 1 

Nort h Adj , rri <: Sera. <2SP> 74 127/7) 

,gffi 

S^»^p?S? , . 2S 09,73 

Rcntiand lov. Tst. ~ 


D^tfStatH invest FW (BUST) SUSTTb 

3 ResacTwa Tsfc OSp) 50b 
West Cr- ^ 1 Texes Reg. levest Tsfc 

.pi 45 b« 5 - _ 

"*an u,,e... iZ5bl 58® b® 4 8. 8 C2SRJ 
57b (26/7) 

Yeoman invefit. Tst <2 So* 1 n 097, 
Young Companies Invest Tst 56® b® 

UNIT TRUSTS (5) 

M. and G. American and Gen. Fund Ace. 
Units 414* 

M. atid G. Commodity and Gen. Fund Inc. 
Unit*. 53. B (27.7i 

M. and G. Dividend Fund Inc. Units 83® 
2 b 

M. and G. Extra Yield Fund Inc. Units 60b 
1 2 6,7* 

M^and G. Gen. Tst. Fund Inc. Units 125 

M. nod G. High Income Fund tnc. Units 
67.7 (29/7* 

M. and G. Second Gen. Tst. Fund me. Units 
121 (27 7* 

IRON, COAL & STEEL (17) 

Sever Fncotk (5p) 25: 4 
Bralth waits T'racPf. 45® d9,7) 

Broken Hill Prop*. OA2) 795 
Dunfarrt Elliot <25p) 37 (Z8F77. 9bPCLu. 
SO , (287) 

Hawthorn CRj W.) Leslie raopi 45 06,7) 
Head Wrightson (2So) 5*« 50 <2»71 ' 

MacLellcn (P. and W.» <*) o) 17 «8lT) 
Namcna (25DI 38 (Z9j7) 

Worth British Steel Grp. <25 p) 28 08.7) 
Richardsons Westpath <50p) 40. 6bPCLn. 

Rohfi Caledon SVUmlldm (56o) 50 2 

Rouksiev IlnwO (Up) 24 <2W7» 

Swan Hunter Ore. 51 b 2. 7bPCLfl. 48 
(28(7 ) 

<Msn ( ^Mrf Grp. dot S. Africa) (ROJO) 

Ward (Tries, W.) (2 Sp 1 49 50 (297) > 
.VlUtda- 66. 077). 7bPtLti, 55 * 
Whessoe i2Sp) 48b 
Woodhouic (Hldgs.i (I2bp) 36b (297) 
Yarrow (SOp) 172® 

MINES 

Australian (I) 

Hampton Gold-Mining Areas <5 pj 86® 7 
/■29-.7I 

New Guinea (SA0.35) 22 (567) 

North Broken Hill «AJ» 190 1297) 

North Kalgortl Minos (SAOJOi & • 

Parhtga Mng. Expln. (SO* 13b (29.7) . 

Western- Mng. rsAO.so* 164 St >297i. 

New C»- at SAlrSo SA0.60od.) (3A0.50) 
132 (29 71 

SCscellaneous (43) 

AwKltam Tin OredOtog <2 Sp) 275® 
SS?T1n WoHram j r25P < I 2 26J28*7) 


Burma Mines (ITboi a '<29,7) 

Charter Cored. <25ol 1390 l; 8 9 
Charterhall Finance HMpS. «p> 28ij® 71.-0 
<29F7l 

Cored- Gold Fields <25pi 149® 8 9 52 50. 
6hPCUiH.Ln. 514 129.7). 74PCUps.Ln. 
5 (29.71. 84pcUns.tn. 59b® 61 

ETore Mng. Cxpln. MOP* 99® 

Em rar (5o) 2-’4 09 7 1 
Gcrpeng Cared. rZSoi 240 8 
Idris Hydraulic (10pr 67 
Wnte Kell as Tin Dredging <2 Sol 215 
Malayan Tin Dredging <25ot 21-1 (2617) 
Fengjtaien cicd! 47® <29,71 
Renpng Tin OrcrfBJixj <10p) 45 <2*71 
Rio Tlnto-Zlnc Caron. t2Spi 207* 5 4 7 
6. (Br.i (25D) 22910 (29.7). ArcumuUt- 
Inp (750) 3051. 3^25aaAPf. 36 (287). 
S.SoCB?;. 37 b <26£7i. 649CUns.L<u 
544 (2917) 

Saint Ph-an f23oi 47® (29F7* - 

Selection Tst. (2501 448® 5® 8 St 5 
Southern Malayan Tin Dredging <25 pi 

SuriBri Bast -rzbpi 39® <297> . 

Trindv Minerals -d dpi 46 (2971 
Tronoh (2Soi 100® 99® 

Rhodesian & E. African (5) 

Botswana RST (R2i so:® 4T <29 IT) 

Falcon Mines <2Spl 115® '29/77 
MTD (Maogula) (ZSo) 99! <29/7) 
Minerals Resources Carp. 13801.40) 227 
09171 

Rhodesian Corporation (16$) 10® 
SeJokwe Gold Mining Finance <l2bP) 21® 
<29/71 

Tanganyika Concessions (SOo) 173®. Bpc 
PI. <80pi 63 (28/7) 

Wanide CoUlerv ISOo) 31 <27IT> 

Zambia Capper Investmetru O8D0J24) 26 

South African (49) 

Anglo American Core. S. Africa CRO.lQi 
220 

Anglo American Gold Inv. (Rl) IS® 144 
Angha-T ransvaal Cbnsd.1R0.5t)) 94 097) 
Blshopsgatc Pladnum OtO.IOi lOT OSfT) 
Blyvoor <«0.2S) 380® 

Bracken <RD 96® 

Coronation Syndicate t-RO-2-Si 74 
DeeHtraal tRO.20) 95 •- 
East Dririonceln (Rl) 490® 500 93t 90t 
East Rand Cored. (IOpi 13 (297) 

East Rand Proo. fRIi 240 OB 7) 
Elandsrand (R0.2Oi 140 (29,7) 

Chburs at 1) 70 

Free State Cedrid (R0.5O) 10.32® 94 
(2957) 

Free State Saaipfaas (Rl) 117® 10 <29>7) 
General Mining Finance <R2* 14 
Gold Fields 5 -A- 1R0-25) 10-35® 

Gold Fields Prop. <R0.Q2b* SUS0A7b 
Harmony Gold Mng. (RO-SOl 2B5® 900 
Hartebeesttonteln Gold (Rtl 9b® 097) 
Jehannesbom Consd. (R2* 16*i® 16® t6 H 
Kinross Mines <R1) 201 06/7 } 

KiooTGold 'Rl | 361 55 
Leslie Gold IR0.7OI 39® 4 0917) 

H oanon Gold rim 245 09,7) 
uwaJoe Gold (Rli 73 2 
Messina, 'Transvaal, Devpt. <R0-50> 215 
New WHwatsrsrand Gold Eapl. (RO.SO) 

Potglcterirust Plat. (R0.02b) 150® 2 
President Brand Gold (RO.SO* 9Mb 
P^'^k^'g Steyn Geld IROJO) 635® 25® 

Rand Selection Con. (R0.50) 3950 
Ranptontefn Ests. Gold Wit IR2J 154® 
164® SUS19.18 £15 >st >« 

St- Helena Gold Mines Dm 34; 

Sentnist Beperlc (RO-IO) 130: C297) 
S U97^ - Uc * M,ne * ««1-02» 13b 14 

<^a*75“' t-Bd ^R*®™***" <RO J5) 
soutiiraal. Hide*, l RD.50 > 10® o»,7) 
SMftomein Gold Mng- 0*0.30) 135* 7® 
U.C. inv. (Rl ) 147 (29.7 1 
Union Core. (RO.osiji 225® 
u nisei Gold Mines 90 07,71 

exploration Mng. mo. 50, 

TO b® 9-rt 

VemerjPOK Gold Mng. CR1* 103 (26*7) 
Vlakfonteln Gold M»g. CRD 43* 
VteKirtroisovlt Metal Hiuos. (R0.02b) 80 

Waieraal rSusienbura) Plimn. Mng. 

• R0.05* 144 

Wrik&m Gold Mng. <00601 170: i; 

129.7* 

West Dnelonteln Gold Mng. ini'i 15b 
We«_ Rand Cons. Mines CRD 194 to 
(29 7* 

Western Areas Gold Mng. CRD 124 
i26.7i 

Western Deeo Levels <*2* 590 
Western Hldgs. IRO-SO) 13b® 13 
Wlnkelhaak Mines (Rl* 375® 
Wjtwetewand Nigel (ROJ5J 25* 

Zand par* Gold Mug. (Rl) 165 <267i 

West African ( — ) 

Amaloamatod Tm. Mines of Nigeria (Hold- 
^Inss) <25p) 39 129/7) 

Gold and Base Metih Mines <12bP) 7 
■297) 

United Tin Areas (TZb«> 8 (28/7) 

Diamond (8) 

Anolo-Amcrican . investment Trvtt (RO.SO) 
22 (27/7) 

DeBeers Cored. Mines 40pcPfJReg.> IR5) 
9'a® O 97). DTcURep.l tRO.OS) 210® 
•.1 <R0. ~ 


ftntrorin cl af Estates Capitet <zop) 30® 
Oiariweed . Atlienee .Hldss. 7bpcUn3-Ln. 
<5 odi is asm 

ChesterteW ProporHrs <23o) 145 09/7* 
gtos <25P) 41 (27/7). 5bPc2ndP(i 

Oomocp ‘Holdings (20p) 52 (28.7) 
Control Secs. <10 p) 8b (267) 

Co untr y an<^ Ncw Tovm Props. flOp) 17. 

CCHjninf and Di 


reps. (10p) 30 29 b 


7pgLo. 82® 129/7) 
and Dist. Pi 

Daelen^ Holdings (25p) 43 

Da»es Ests. (2 Op) 9 

Demng ton la*. (lOp) SB (287* 

EOKf Inv. 6pc1stDb. 484 <27,7) 
enofiih Prop. (SOo) 51 b 1. GbocLn. Iio 
(297). 12od.il. 100® ifiO <28,7) 
ISIS A Dency HoMinas (25p) 39® (297) 
Estates and^ Gen, imr. <sop) 12 b®. 11; 

Estates Property Inv. (25e) 43 (28/7) 
Evans ^eeds i25Pi 71 (287i 
Greet Portland t states r93P) 232 
Green <R4 Props. HOg) 21 *® 

Hwnnjeraon Pros in*. Tst izsp) 373 
l20 rZ*. A Ord. <25a* 3674® b,<: (29,7) 
H 7i e W77) ESt *' t QP> ,fl0 - lObpcl stOb. 

ISSJSEiJ-'t'AS a H S Si,I^,;.a s, ll 

Keith Henderson (5pj 76 <27.7) 

(And House Property Core. <sop> 71 
Land Sees. Inv. Tst (SOpj 1 58® B 6 6oc 
!ajA 1979-82 7=^*7/7,. Do. 198fl- 
9&i; (2671. SpctSIDb. 64*. 
F 26 '?--. 564® 4 (29,7 1. S4pc 

Ml. 123 64pcLn. 106. 1 0pcLn, 113U 

Uw Lan^ <2®p) 56® lb 1 C&m 

^ C *" lr “ «**■» 

L ^l«D 1 b C r PraM * now 17 ’ 

T\gy , 7? 3 6# 9 7 0 ,3 6r 8,t - 8pcl - n - 50 

hto*toPOliteK Ratiwy. Surplus Lands 64pc 
1UDb, 52 (29 7) 

Mucktovr ia. J.) Gre. <25p) 165 
Peachvy Prop. Core. (25P) 49<; 50 47 

P iaH)977 trECWV ln * Core. A (25p) 

*7? «"W Hldu- Inv. Tst- OSP1 2 SB© 
l297». 9pcLn 116 <27 7* 

Preocrty Security Invest Trust <50P> 54 b 

Raglan Property Trust (5p) 3 2b 
Rcealien Properties <2Sp) 6 b (297) 

R (29°7? 1 Pro# * rttea A as P s **b® 3 
Regis J Property DbpcLn. 34 <3B7» 

Rush Tompkins <Z5pi 45b 07,7) 

Samuel Pronertte* i2Spt 38b 
3a9]7) MClroPOllt,n Proper,T OOP. 74® 
Second City Properties (IOpi 24)-. Do. 

New 2 - 

Stock^Cooversion Inv. Trust <25p) 169® 
S ra9*7l f8 ‘ > ,n¥e * tn,en t Trust <25pJ 115 
T °V?* CIW Properties (IOpi 11b. SiipeLn. 

8pc-14pcLn. 64 <277) 
Commerrial Propvrtivi <20p> 5 
1 29,7). 6.'4<>eLD. 10 9*> 129/7 r 

Town Centre Securities i2£o> 26t- 
Untttd Kingdom Property <25p) to (277>. 
Scr. 8 war. tub. S t28/7> 

Westminster <2 Op* 12 <29(71 
SKUS.* 1 * ttOP) 34# 3 <29)7) 

Winston Estates t25pl 25 <29/7, 

RUBBER (8) 

Aherfovie Pianeaiions <sp) 2-4 '287) 
Anslo-indoneiUn <2Sp) 46 8 (26.-7! 
^27 S 7* ,tte <F " SJ Estete* (10P) 24 

Consol idjttid (top) 64 <297) 

Dunlop SpcPf. 44 (26.7) 

East Asiatic (Sp) 54 
GoWen Hope <lOo) 60® 

Guthne 173. SbocPI. 36 b <26171. 74pe 
Uns.Ln, 47 <297) 

HMong Estate <10o) 17 (28 7) 

HI 9 brands Lowiends BcrOad iSMaO.50) 
37® 6 Iz® 8 

Inch Kenneth Ka/ang (lOp) 36 (27.7) 
Kuala Lumpur Kepong Be read (SMal, 33b 
4 (28/7) 

Kullm (Malaysia) <3MaO301 Z6b <29171 
London AsUtk <10p) SI (287) 

London Sumatra <10o) 37 <28,7) 
Malavalsm Plant nop) 84 0917) 

Patellno Rubber <10P) 51® 50b (29/71 
Plantation Hldgs. (10p) 34 b 09(7). 20pc 
Ln. 106 097) 

Sogo mana Cl Op) 43<: (2917) 

SHIPPING (32) 


Brit. Commonwealth Shipping Co. 


. 50p> 

209® 7® 9 IO 8 

Caledonia Investments -250) 180 <29*7) 
Furness. Wtorr 177 9 (287) 

Grain Shipping 322 139,7). A Non-V: 
Ord. 3Z00 

Isle of Man Steam Packet 140 (287) 
Jacobi Uotui I.) I20PJ 234 
London Oversees Frriohters <25p> 34 
Lvte Stripping tzso) 223®. A Non-V. Ord. 

i25pi 145 <2»7) 

Ocean Transport Trading f25p) 13»b® 
31b 30b ' v 

Poobtsuiar Oriental Steam Navigation Did. 
Scfc. -105® 20 <s lb 2 3b 1 TOO 
Reardon Smite Line tSOpi 200. A Non- 
V. Stk. CSOo) 679 I 

Rune (man ' Witter i i2Sp) 104 0017) • 
Sheaf Steam Shipping iSOpi 50 

TEA & COFFEE (5> 

Assam- Dooars HldOS. 125 (29.71 
Assam Frontier Tea 1 35 47 5 <29,71 
Camellia Invests. (IOpi 780 7b 
Central Province Ceylon Tea Hldgs. <25p) 
10b 11b ■'* 126*7* 

Clair mac* (IOpi 38 >2817 1 
Deundl Hldgs. I5p) 21 '28.71 
Jokal Tea Hldgs. 127 
McLod Russel 157. PM. 16T i28,T), 
SccPf. 43 (Z8i7i. 5.9pcPI. 49 06.7*. 
7pcLn. 43 <28<7) 

MaloJi Tea Hldgs. 42 1267* 

Namunakula Tea EM. L25p> 4 (2917) 

Shi Bio Hldgs. (IOpi 5 b 097* 

Tea Corpn. 05 p] 7 *2717* 

Warren Plantations Hldgs. (25 o) 91b 
Williamson Tea Hldgs. 75 (29/7) 

TELEG. & TELEPHONE (— ) 

Gt. Norton. Teiegh. (ol Denmark) 72M 3 
12917) 

Gt. Norton. Teiegh. KUg. I8r.) 21b 2 
<29m. Do. 4Kr.90) 3&I- 6-09/7) 

TRAMWAYS & OMNIBUS *1) 

AnglO-Argcntlne Trams 4oc3rdDb. 55: 

WATERWORKS (5) 

Boumamonth District Wtr. 3 . Spc (fmly. 
.Bpc) SO (27, 7| 

rtatol Waterworks lOpCPf. 102b (27/7). 


12817). 7 b; DO. 76 


9® 3 2! 4 2. 'Sr, 


Provincial ettief &o) 19 »29*7) 
Rjetaum Inv. Tat <2Sp) 94b® 4. 

4bpcCnv.Ure.Ln, 




SpePT. 

72b 


•rcantlie <25p) 110 lib 


Prov. . 8kJ <FI J) 563: 


(29/7). 

River Me 

Riror Plate Gen. Did. 

RDbeca nsrj 

yirfSarafifr* 51 ^- pw - 

R Ss T ^.^ B rlf W7G ‘*' 4S « 

R ^7T CU< ,OV - Tb1 - Cao - C2SB> 23 ® 
KpthstMW Inv. TA. 320, 6*a)cCnr.Uns. 

SUM*, toys, I25p) 79 129/7) 

Safeguard Induatl. Invs. <asw 44 <27/7) 

SL An^nv Tit. <25p) 87-2®. JljpcDb. 
_ 76b <26(7) 

San? Prosper Linked Income nop) 115 
<27!7). Capital <10p) 49 (277) 


0.05) 229: (297) 

OIL (119) • 

Attock Petroleum (20 pi 69® 70® 

Berry Wiggins <25 pj 40 b 
British- Borneo PM. 5vnd. HOP) 104® 
<29.7* 

BriUsh Petroleum 580® 60 7 8 84 3 5 
77 1 BPClstPf. 65 128/7). 9pc2nd Pt. 

72 <26/71. 5ocTrtDb. 89 b (29.7*. 6pc 
DO. 7S: 09)7* 

. Bunnah OH 41 2 b® 3. 6pc2ndPf. 32b 
h 1 27/7 1. 7 LpcPt. 42 <29/71. BpcPf. 46h 

(297*. 7ltocLn. 44. B’lKLo. 41 Q9/7) 
Century Oils Go. <IOp> 36b® <29/71 
Compagnle _ Francalso Des Petroies 8 
rFrs.SOi 18ij (2717) 

Esso Petroleum 5boc1stDp. 67'- 
L on don Scottish Marine Dll (TOp* 204. 
!4pcLn. iRcgO 78b® b® 9 8 b - 
Oil Exploration (HldflSj MOP) 74 <29>'7) 
Prem.cr Cons. Oilfields (5p> 7b ■ 

Royal Dutch Petroleum (FI-20) SU547:® 
£364 097) 

Scottish Canadian Oil Treneporterion 14oc 
Ln. (Reg.) 79® Bb 
Shed Transoort Trading (Reg.) (25p) 
419® 22 3 6 4 2: 20 5 1. <8r.) (2501 
426® 8. SbpcIstPf. 44b (297*. 7pc 
ZndPf. SSb (29, TT 

Texaco Intel. Financial Core. 57b <7917 ) 
Trlecntrol *25 p) 63. 7ocLD. 75 (29/7) 
Ultramar <2 So) 131 28 9 32. TpePfd. 
93. 7pcLn. 8Bb *2917) 

PROPERTY (M» 

Alliance Property Hldss. B'recUns-Ln. 44 
129/71 

AUnalt London Properties 6bPClKMM.Db. 
58b® 

Apr, Properties ClOP) 116 
Aquls Securities (5 p) 16b <2B/7> 

Aravie Secarlues. <25pi 46b. llpePtty. 

Cdnv.Uns-Ln. 70 67 9>; 

Artiom proos. (25pi 89 8b 

Bank and Commc/clal Hldgs. (lOp) 2be 

Beaumont Properties BpcUns-Lo. 45 (29:7 1 

Beilway Hldgs.. CZSp) 34b 

Brtkeicv Hamhro Property Sp<P(. 28 

alTten 7 ' pair*) <25o> ISO 
Bradford Property TSt <25o) 135® 

British Anzanl 'Spi lib 
Srltnh Land (2SP > , 3J b® 3® 3 (29/7). 
_9bBcU«-Ln. 80 * (2817V 
Brlxion EFtete <2S<JI 69 <29/71 
Capftai Countfes Property i2Sp) 12t®. 
Warrants to sub. ten- Ord. 2 <29/71. 9bpc 
_Uns.Ln. 40 1- (297) 

Carding (5p* <0 (29.7) 

Carringion Invests. (SOP) 70 <2B.7) 
Central Dirt- Pr7P.6bDCUns.Ln. 1980-82 
S2 <28/7). apcSutmrdluted Ln. Stk. 32 
<29.7* 


BrL„ „„ 

4PcCons.Dh. 241; 

(SfiT) 

Cambridge Wtr. 4.SS (truly. SbPCIPf. 60. 
7pcDb. 61 

E“t AngKan Water Ce. 2. Bpc 'fmly. 4pci 
PI. SSb 

E«„ Surrey Wtr. 4,2 pc P f. SO <267). 
4.5SpcPf. 66 *79‘7). lOpcDb. 72 (28.7i 

(277? le, ' V “ Il: Wtr ** M - 7bc ,£,,0> 
Wtr. 6.0Z5PCPT. 1986-88 50b 

. <28/71 

Folkestone. District Wtr. 7pc <£10l 590 
(277). 4.9pc (19S3 Id.) (£10) 390 
U* Valley Wtr BpcDh. 1985-87 55 (26,7* 
Mid Kent SpcDb. 29 <27.'7) 

Mid-Sussex 4.9pc (fmlv 7pc) 45 (28/7) 
Newcastle Gateshead 4j)25pcPf. BOij 
<28)71 

Rid, ma reworth Uxbridge 4JI259C 61 

<28/71 

Sunderland S. Shields 4.2ac 1986-88 55 
(297). 7pcDb. 58 
Sutton District SpcDb. 30 (267) 

West Hampshire- 4.55 PCPf. 62b (27 7) 

SPECIAL LIST 

JULY 30 (NO) 

JULY 29 (NO) 

JULY 28 (NO) 

JULY 27 (NO) 

JULY 26 (NO) 

RULE 163 (1) (e) 

Bargains marked under Rule 163 
(1) (e) in securities for which 
quotation has not been granted 
and which are not recorded in 
the Official list. 


JULY 30 

Algoma Steel £19 b: 

American Home Prods. SUS33b® 

Aust. Mng. Smtig. 270 67 
OP. Canada ?OOi® 

Calan JUS2.205® 

EZ Inds. 368 

hud con 'a B»V Oil Gaf £28 >«® 

Jardtee Matheson 322 
Laurasla -Resources 31 
Magellan Pet. 58 4 
New Metal Mines 2 
Northwest Bancorp £41 '•* 

Ocean Resources 52 
Oud^moester 23b® 

Patino £10-W 
Poseidon 255: 

Free a 131 

Reynolds Diversified OU Gas 4 U 
Wheelock Marden A 38 

JULY 29 

American Telegraph and Telephone £4Jb 
Argo investment 1390 8 
Blue Metal Tndimries 105 
Bounty Investment 110: 

BrHIfti Controlled Oltfitids 26 
Chemical New York 532 b 
C.i.T , Financial £25b 
Colonial Sugar Refineries 520 
Cork Investments 21 
Ferro Carp. £23i’ie 
Myer Tmpprium 230 
Nederiand'. Bank ^S-A.i lOZt i>f 


Oakbridoe Sacs. 99 
Pacific cooper-33 
Pfintontlheirtal’ Mining £13<a - 

St. Reg* Paper SUS40 
Southern Pacific Props. 10b _ 
standard Oil of Indiana sUSSS'x 
Tongkah Herfiour Tin 42 
Tooth Ce. 163 
Trweiodae 35 

United States Gvpffm C!7’s 
West Coast Transmission £19 
Westrailan Nickel IO 
Whedeck Mwden 8 4® 

Whim Creek 70/ 

Yukon CPnsoUdated 127 

JULY 2* 

Abitibl 9-bpCBds. 1090 %C92*|® 

Afrikander Leases SUSS. 10 
Alaander Fund £&□« 

Ampoi pec. S6b 

8k. NSW 1 Aust. Reg.) SUS7.Z08 

Dunlop «5JL.> 5US9.7040 

Endeavour Oil 14 

GuH 0.1 $US27b® 

Hutchison Intel. 49 

» ■ 

Dll Search 13 
P3C- Pet. £22 bf 
Petroftna £95 
Ramd Leases 10 
Tt) less HldSS. 247 

Thomas Nationwide Transport New SU51.02 
Trans World Airline £tib* 

WoodsMe Suimah 91 

JULY 27 

Acmex Hldgs. 27 
Barvmm Exploration 39® 

Bougainville Copper 14S 

Bristol Myers SUSBIb 

consolidated Edison £14 

Doiker Exploration 2D4 E 

Getty Oil Cl 17 t«v susi72 

Hong Kong Land 107 * 

Pioneer Concrete I 

Pioneer sugar 490 

Pitta ton fc33.SC I 

Sekast Expioraiion sa 

SouftiUnds Muting 40 

Tin Eapiorallon £15 

Thomas Nationwide Transport New 81 4 

JULY 26 

Algoma Central Railway 930 
Coektjum Cement 830 
Coles (G. J.) 147© 

Comalco 200: 
imperial oil £17g 
Metal fivolorattoa 72# 1® 70 
Mrtramar Minerals 14 
Ptanceminentai Mining C)4><® 

Rrtianoe Crop £1lb® 

Standard Oil of IndURa £420 

n84 - 

WaSworth { Australia) 129: 9 30 
fBr per nUm of t/ir Slock £uMWe 
Council* 

ERRATA 

Ma sh'"cs S'recCnv.Ln. ftgBO- 
5Ui,08J» Ja®.e|*= should have been 
138 >«® ,^) etc. (29*7). , 

HjBJIS anrf Kill apcCnv.Ln. (1989-94) S3 
should have been 52 (29/7). 
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NEW HIGHS AND 
LOWS FOR 1976 

■The following securities quote d in t he 
Share intotmaftot* SeniK* -. yesW8*jr 
attained new Hicits and Lows for 1B76- 

NEW HIGHS (9) 

COMMONWEALTHS (1) 

Amt- 6 pc 74-76 

BEERS (1) 

Tollcniache Cobbold 

CHEMICALS (1* 


Him 

Btefceyi 


RFD 
VI nera 


ENGINEERING ID 
INDUSTRIALS (2) 


OILS (1) 


Attock 

MINES (21 

AM and S 

Oak bridge 

NEW LOWS (101) 

BANKS (8)' 
BEERS <» 
BUILDINGS <121 
CHEMICALS <21 
CINEMAS (I) 
ELECTRICALS '31 
ENGINEERING (11) 
INDUSTRIALS (11) 
INSURANCE <4) 
MOTORS (2> 
PROPERTY (2) ‘ 

SOUTH AFRICANS <S) 
TEXTILES (41 
TOBACCOS 14) 
TRUSTS <22* 

v OVERSEAS TRADERS (1) 
MINES <5) 


RISES AND FALLS 
YESTERDAY 



Up 

Down Same 

British Funds . . . 

12 

33 

II 

C areas. Dominion end 
Fprrtm Bends 

Id 

4 

4S 

Industrials 

m 

517 

M82 

Financial and Prop. ... 

38 

201 

332 

Oils 

* 

8 

23 

Plaotattens 

— 

5 

3T 

Mines * 

11 

OL 

94 

Recent hint? 

2 

14 

33 

Totals 

U6~ 

823 

"wsr 


ACTIVE STOCKS 

ON THE WEEK— 


"So. 


Stock 

ia 

BATs Defd 

Barclays Bank ... 
Shell Transport ... 

BP 

Lloyds Bank ...... 

Distillers 

Manbre & Carton 


Rank Org. 

Glaxo 

gkn 

Metal Box 


Domina- 

■ of 

Closing 

Change 

1976 

1976 

tion 

marks price (p) 

on vreek 

hiph 

low 

£1 

89 

351 

- 7 

402 

328 

25p 

78 

210 

- I 

225 

207 

£1 

51 

258 

-24 

350 

255 

25p 

48 

422 

- « 

462 

378 

£1 

45 

577 

-JS 

685 

575 

£1 

45 

197 

-35 

266 

195 

oOp 

41 

129 

— g> 

138 

128 

SOp 

3S 

164 

4. 2 

1S1 

122 

25p 

38 

99 

- 3 

IDS 

SS 

£1 

58 

207xr 

— 13 

272 

201ft 

£1 

37 

100 

- G ■ 

110 

37 

2op 

36 

35S 

O 

195 

142 

50p 

33 

370 

-23 

422 

357 

£1 

33 

31)6 

- 3 

360 

266 

£1 

33 

256 ■ 

-20 

302 

244 


YESTERDAY- 


NO. 

of 


Denoiiuna- 
Stock ’ tion 

BAT'S 25p 18 

Natl Westminster 

•New* Nil/pd. 16 

ICI : £1 14 

Reed Inti ‘New’... Nil/pd. 12 
Imperial Group ... 25p 11 

Rowntree Mackin- 
tosh *New’ Nil/pd. 10 

Barclays Bank ... £1 - 3 - 

EMI 50p 8 

Shell Transport ... 25p S 

Woolworth fF.W.) 25p 8 * 

European Ferries 25p 7 

Grand Met 50p 7 

Lloyds.Bank £1 7 

Manbre & Carton 50p 7 

Molins 25p « 


Closing Change 


marks price_(p) on day 


263 

16* 

331 

20 * 

72 

23* 

258 

222 

422 

59} 

60 

63 

197 

164 

106 


- 5 


- 2 


— a 

- 4 


- 6 


1976 

high 

280 

20 * 

402 

23* 

88 

31* 

350 

277 

462 

80 

80 

88 

266 

181 

111 


1976 

low 

261 

15* 

328 

19* 

70 

20 * 
255 
215 
378 
58 
564 
58 i 
195' 
122 
106 


The- above list pf active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163(1) (e) and 
reproduced today in Stock Exchange dealings. 

+ Premium. 


Option Report— 3-month Call Rates 

OPTION P EALIN G DATES UDT, Keyser Ullmann, Peachey, 
First last Last For Slater Walker. Group Lotus. 

Peal- Peal- Peclara- Settle- Bridgend and Lex Service. A 
ings .ings tion meat “J? 1 ! 1 ” was done Gr011 P Lotus, 

intv 90 An®- 9 On* i a n.* oft wh i ,e “doubles” were arranged 

2 Oct* 28 Nov 9 in Baimah 0iI » West- 

Ang. 3 Aug. 16 Oct. 28 Nov. 9 m jnst e r Bank Warrants, Town 

Ang. 17 Aug. 31 Nov. 11 Nov. 23 and City, Group Lotus. Rockware, 
■■‘Calls” were dealt in Bunnah Premier Cons. Oil, Head Wright- 
OiL Intereuropean Properties, son and Peachey.' 


Industrials 

A. P. Cement -i 15 
Ate Oft. leisure J 
BenJnyn Bsak- 

Beedhem J 

Brots Drug™— 

Boiratfin— 

BrtV-T. 

British Ley ]nndl 

BOC 

Burton ‘A‘ 

Cedtarys 

Courtould* 

Defr enh sras. — 

DistJllera_ 

Dunlop. | 

ST,. 9 ^: 

Gen. Accident.^ 
Gen. Electric.. 
Ufsxo~...._...Jj 
Grand Met — 

a.D.a 


88 

18 

16 

20 

6 

61»| 

S ls 

11 

8 

13 

7ifi 

11 

17 

18 
13 


iQnerrtlsn 

KJLN. ..! 

IHewkerSkM-.. 
House of FraseH 

i.aL...~ — —i 
Hlmps' 


LC.L. 

Inveresk — 
L^^aJ & Genera) 

JAdhroke. 

Uoyde Bunk._] 

“SUtns" 
SUrksiSpencerl 
itWIsnd 

N'srtWeatBenW 
'Do” Warrenul 
PJtODfd.— . 

Pleeeey 1 

K-H.M. 

iiaak Ore. *A , _J 
35 Heed 

7 Rothmans — 

16 [b later Waiter^ 


ia 

85 

35 

8 

20 

7 

14 

7 

18 

11 

88 

4 

7 

8 
82 
80 

8ie 

11 

7 

5 
18 
83 

4 

4 


(Spi tiers i 


P>pille 

ITewo 


22 


(Thorn “A 1 
[Tube invest- 
Unilever .... 
D«L- Drapery^. 

Vfctera .IJ 

WllUaras Hadbii 
Woolwortho ... 

P^periy 
Brit. l4Hid_.„ 
Uonsties^l 

Int. finrop. 

land Securities 

HJ5P0 

Fndwr... | 

Sajnnd Props... 
Town & City 

Oils 
Brit. Petro team 
BimnahC/U 


31* 

5 

5 

7 

14 

7 

3 

41 2 


5 bell ! 37 

nitiMar. M .J 14 


UinM 

Anglo- Am er. 
Chatter Cons -.1 
CharYhTl Pia-. 

Cone. GoM I 

Oe Been Def_ 

P. S- Gedold I 

Grees Boulder— 
Hampton Areas 
Hm^aoh PropJ 

Loarim— 

Lan»iite_.^_ ; 

PoaeMon 

Pres. Steyn_. 

. HloT. ZincL..^ 
2l-i1Ve<krau « 
West Areaa.— .1 
^ iWeetem KCiig-l 

41*1 


50 

15 

4 

15 

38 

1360 

12 

18 

4 

100 

9 

55 

65 

1200 

17 
55 
40 

18 


LOCAL AUTHORITY BOND TABLE 


' Authority 
(telephone number m 
parentheses) 


Annual 

gross Interest Minimum Life of 
interest .payable sum bond 


Barnsley (0226 203232) 

Barnsley (0226 203232) 

Greenwich (01-854 8888)- 

Liverpool (051 227 3911) 

Liverpool (051 227 3911) 

Oldham (Otil 624 0505) 

Oxford (0865 49811) 

Poole (02013 5151) 

Reading (0734 55911) 13J 

Redbridge (01-478 3020) 

San'dweU (021 569 2228) 

Sefton (051 922 4040) 

Sefton (031 922 4040) 

Southend (0702 49451) - 

Wandsworth (01-874 6464) 

Wandsworth’ (01-874 6464). 

WreJon (0952 503051) 


% 

12 i 

i-year 

£ 

5,000 

Year 

3-7 

11*- 

^-year 

250 

3-7 

UJ 

4-year 

1,000 

4.7 

aii 

i-year 

500 

3-4 

12 

i-year 

500 

5-7 

12 

i-year 

500 

3-7 

12* 

J-year 

5,000 

5-7 

lli 

5-year 

500 

2-4 

UJ 

i-year 

1,000 

3 

12i 

i-year 

1,000 

4-5 

12 

i-year 

LOGO 

3-5 

Hi 

J-year 

2,000 

2. 

12 

J-year 

2,000 

4-5 

11* 

J-year 

250 

3-7 

12J 

j-year 

5,000 

5-7 

12* 

i-year 

1,000 

.5-7 

12* 

yearly 

2,000 

35 


Scottish American toy. (SOp) 51® 50b. 

W: <2617) 

Hamtwo T». (25p) 2S * <28/7*. . 6oeFt, 1 Scottish lastodn lor. Tst. I25p) 9Sb® b® 


AS 

HemgtPfr Tst. <5p) 7®. dPCLn. 62® 
IntfKaoe S7K0 93® 7® 5 7. SpcLn. 61 
(27.7). 12)*flcLn. 84 (29)7) 
toe. Cornu. Finance Cere. 5<ipeDb ee>-®. 

8“iprt.<*. IOdcCLk. 101 QW) 

Id vestment Co. (ZSp) 10»a <2biTi 
Ks*aW (100) 15 (277* 

Lamp* Sea. (50o) 7 02 <28/71 
Lloyds Scoaiip 1200) 561.® 7® 

Londfin Asm. In*. Tit. <10p) 2 <2917) 
London Eurooeui Go*. (25pf 20 (27 7). 

lO’acdn »«; 1277) 

London Utd. .Imr. <5ai 58 <29/71. 8 'jsc 
L n. 84 

Mensoo Finance Tsfc (20o) 36® <297) 
Martin (R. P.) (Spj 70 (29/7). 
Nertfiboropgli Inv. Tsr. <Z5p> 5 (2E 7) 
Tr ewdw i t FinaitcUl Grp. (2Sp< fio 1 
07/71 

$il»C Derby H/dgc. 'lOol 110® <2971. 
Warrants. ISO®. IdocLfi. 10® 12® (297) 
Smith Sna. <35pi 38 <297) 

Stock tehangp £4-35 Red. Are. (Reg.) 47 
426.7). 7to»cMl.Db. 53 U 0711* 

United Dominions Tsfc t25p) T7 t 6 18 15«j- 
d1»c2odPf 321(2771. 

VavasSesr iJ. H.i Grp, r5n) d!i (28.7 L 
3B^«pci*tPf. 2a nan 
Wagon Finance Can. r25oi S0'(287i 
Western Sdfdion Snd Devpt. <20p, 25 
York Trust (-O.* *71; <7071 

s O«0 nop) 4a (38:7) - 


6. 4>:PCPI. 33*2 . 

Scottish European Inv. <25p) 31 (27/7) 
Scottish qspi 70); 1297) 

Scottish Mortgage Tsfc i2Spi 88® 6 7’i 6h 

7. SpcPt. ao: *<: 

Scottish National <25p) 106. OpcPt. 44 
1 26/7) 

Scottish Northern <25p) 64i.-® 

Scott Isb Ontario (25s) ipo <27,7) 

Scottish United Invasion (2 Spi 72<:® 3® 

SCotttoiVcsrenr OSp> 63’,® 4U® 5 <2917). 
B (25P) 601.-® u 129/7). diawM. 33 
<2S/7) 5*;peDb. 55 
Second Alliance (25p) 13S® 3 
Second GL Northern <2 So) 58. B <2Sp) 57 
Second Scottish (2fip) 66h0 6 

SI S 6 ^?* , ^ a ,n * 

Shires tSOo) 90 09171 
SlfpomMc- dlcOcLn. 941-0 NO 
Sisewei) xurepean «10e) SSh® 

Sphere (2So) 75*> 

Standard <25 p) 101 . 

Sterling <2Soi 1240 ’ 

Stockholders <25 d> 620 
T«chngfO» (150) 63® 

Tcleahene General »2Sp) ^30 i s (29/71 
Temple Bar l25o» 85 07171 
Throgmenen Servnri Growth Cap. In. 55 
Thrsomortoo T»fc (2Sp) 41 '-I ■ 

Tor Invest- Tsfc Inc ■ dSPl '48>v (277). 
. Cap. f2SD, 72 (28/7* 

GAS (3). 'Transoceanic Tsr. >25oi- 120® . 

imperial Cgottoental Gas Assn. 313® 15. ! T J^dh. I, 76«' 'f 0P ' S#50 lS9!7i ‘ 

sre.ltovfcj,. 158 *29/7). 7piUafci.il. | TF-oieiStt IncShs. (SOp* 4®!s® <29/7% 'Cap. 

' Shs. 86 ys 


135 097) 

INSURANCE (100) 

Bow ring CC. T) <Z5p) 72® t. IDPcUm.Ld. 

11 «i ; 

Brantaall . Beard OUdgs-l MOP) 38 -flew 
Ord. iIOpi 37 «Z3J7» - 

SritaiHilc Assoreeee <5p< 128 0*7) 
Commcro ia l UaKw Assurance iZSo) 116 
IS 18 


Trustees Con- (25P< 93® 

TnmlA Invest. DB. /25pl 84 g <29/7). 

4*recLn. 7S '2971 . _ 

United Brlt»*** sect, Tst. <25p) iBTi*® 

(297.) 

Unites sratyt end Gen, Tst. Cpn. SocOb* 

97 0.971 , 

Ureigd Srateg DgB- Cen. (25 P» 71. 4pcOfa. 

78 OB.-7) , 


UJK. CONVERTIBLE STOCKS 30/Z/Z6 


Statistics provided by 

data. STREAM international 


Name and description 


Sire 

(£m.) 


Current 

price 


Terms* 


Con- 

version 

dates 


Flat 

yield 


Red. 

yield 


Alcan Aluminium 9pc Cv. 89 -94 
Associated Paper 94pc Cv. S5-90 


12DQ 65.00 100.0 7^80 14.0 14.7 


jpremimnt 

Income 

Cheap(+) 
Dear(— )o 

Current Bangej 

Equ-S Conv.f Diff.<3 

Current 


Bank of Ireland lOpc Cv. 91-96 


L40 

10^5 


70,00 

116.00 


200.0 76-65 13.fi 14J 


29.6 


13 tb 38 37.1 45^ 16J2 -18.4 


35.7 77-90 


8-9 


B.P.B. 7Jpc Cv. 89-94 


So 16.0 10 to 27 53.7 62.1 


8.5 


4.89 80.00 62.0 72-80 1(U) ^ lft6 


6.6 


English Property 61-pc Cv. 984)3 


-1 to 24 19.7 24.0 


854 108.00 -234.0 76-80 


5* 


-4)B 


6J 


&0 . -11^ - -15 to 5 27.8 18.0 


English Property I2pc Cv. <KM)5 15.31 100.00 150J) 7584 12A 12A . 28i 2 TIT 

Grand Metropolitan lOpc Cv. 91-96 123^9 . so.oo 1202 73-78 13.0 ' 13.4 


- 8.0 


32. 


3Q2 53.7 325 


Hanson Trust 6Jpe Cv. 88-93 


*2 to 22 125 13.7 


4.6 


4^1- 32.50 57.1 78-86- 


1^ 


ai 


-2.5 


Hewdcn-Stuart 7 pc Or. 1995 


0.72 120.00 236.0 75-95 


3B 


8.7 20.8 15 to 22 3Q.6 34.6 6.0 " -14^ 


5A 


Lyons, J. 7{pc Cv. 1981 


3.60 76.00 22.7 75-81 


9J) 


9.9 -19 to 15 65.7 44.7 -195 . -29.1 


Slough Estates lOpc Cv. 87-90 


5.50 130.00 123.0 7887 


14-9 382.3 183 to 30S 103 36.5 85.4 ^2173 


Torer, Kemsley 8pc Cv- 1981 
Wilkinson Match IQpc Cr. 83-98 


7-33 93.00 1585 74-79 


62 27.6 22 to . 30 24.9 SIB 2S.4 


8.8 


OS 


10-2 - .8.0 -1 to 34 13.6 lft!6 


jl.10 82.00 40.0 7(183 123 12.5 45.4 ~ 37 to 56 2Ba. 4.1fl~ 


0.9 


- 1.1 


* Ntnnbcr or OnlluxT dares flnB wUcta £1M n omin a l of cotiTertiblE stocK ia convenible 
C«t Of tbe etnrity In tbs cooreruhlc stock, l Three-tumtl) r, ' * 

Tills Income, expressed In pence, la pmmned from present 


36.7 . 


-8.7 


™**- fl^m^oonSSr^ot * s Cf ' nt ’ “ r ,ha 

it time ainD income on Ordinary shares is rnnarer toan income “^entblf. 



Equities sustain a further setback on smail selling 

Share index 5.7 off at 365.9— Molins at 14p discount 


Account Dealing Dales 
Option 

“First Declare- Last Account 
Dealings lions Dealings Day 
July 12 July 22 July 23 Aug. 2 
July 26 Aug. 5 Ang. 6 Ang.17 
Aug. 9 Aug. 19 Aug. 20 Sep. 1 


promoted :i Si'.tle early selling. 
Prices. hov.cv^r. tended to rally 
,-:s the day v.ore on and in some 
roses quotations were a 

little better on balance- In con- 
trast. long-dated issues drifted 
lower to close with widespread 
fails of 1 on lack nr-support. The 


- ■■ New time “ dtsaitaw may take oinca Government Securities index 

from a.m. two bofloeft days earlier. easB( i Q.QR to lil.97 for a Fall of 

Equity markets experienced an- 0.34 on the week, 
other fairly widespread reaction D H anf3!hcr qir ; ct 
yesterday. Sentiment was still M 

being adversely affected by the 
poor response accorded lo this 
week’s new issues, but there was 
not a great deal of selling. How- 
ever. with market confidence at a 
low ebb and with jobbers unwill- 
ing to lake stock ahead of the 
week-end, scattered offerings left 

leading Industrials with falls rang- . - ; - 

in- to around 7.- The FT 30-share ] ^ 

i nrlov ivdd ftlncA nninn ihmu?h ( Olll.- — > PW Cent. SUb-iCnbodl 


tradins 

sp.’rsion. the investment currency 
premium managed an early 
imnrovemenl to 103 per cent, 
before reacting to close j- points 
lower on the day at lOGj per cent. 
Yesterday's Si conversion factor 
was rfl.TMSi. 

Following the poor resnonse to 


index was dose to going through 
its ?P7fi low at one stare but after 
touching 354.S at 2 p.m.. the index 


Molins started ns stock market 

life in d»smrl fashion: From rn 

steadied to close a net 5.7 down owning level of njp, the 25p 
at .lfij.9: Hus left a loss on rftr a*a-re* weakened in dose a* the 
week nf 12.3. Molins. in first-time days worst Of ibun following a 
dealing!* yesterday, closed at lOfip. small trade. Arier a two-year 
? discouni or 14p on the issue suspension, a nrajor pruning cf 
prion n r 120p it* 1 interests and a -subdivision 

Elsewhere. Tobarcu .shares were f rom £1 to 25p shares, dealings 
unsettled by fears of a price war recommended in Oinsh _ Bros. 
following the announcement by yesterday: compared witn 



1974 


1975 


Ririin. 22?. Fairdate Textile were upsurge. Reed International, now 
r.cuW:. duff. :hi» Ordinary and *.V in ex “rights" form, retreated 
bo; - , closing - cheaper at Il»p and 6; to 221 p, while the new nil- paid 
Up respectively. Again*! ‘-he cJo-setj at 2Gp premium after 
trend. K. O. Boardmaa_ Inter- opening at 25p premium, Else- 
naiiocal edged up j to Tip on where. Amataunrted Metal, after 
further consideration of the Thursdays rise of 8 m the haJf- 
rt^uluist limn results. «hed 4 to 27flp. 

nertncal leaders Iofs ground in S. Lebcff (Fohel), however, un- 
quiet trading before ending a proved a further 3 to 35 p. 
r.hade above the day's worst. Lucas lnd us tries were partial- 
Dtviirrr of 4 were registered in lar.’y duff in Motors. losing 7 at 
41 EC, U3p. and EMI, 222p. while 230p. after 2P2p. Pride and Clarke 
He; rnlle i ‘arsons closed 'l\ down remained on offer at 121 p. down 
ct Ii7p, af-or l!5p. Eire where, 7. on further consideration of the 
Sound DIET avion were finally un- sharp contraction in dm-half 
changed a! a'tp. after initially profits. Manchester Garages eased 
easing to 4jp on :he dividend ■ :o 12‘p on the interim report, 
omis.-'ion end kyis. Electronic Papers and Newspapers con- 
Rentals, following (he annual rinued to drift lower in light 
n-i.'i.'ting. were ’1 off at 53 d. trading. Morgan Grampian were 

The Engineering * leaders noteworthy for a fall of 5 to 77p. 
succumbed to the easier trend. Ciahonc fT* PT 1 nrivanof* 
v ith Hawker 0 down at 4l4p. aieDens aHVailCe 

a'tcr 412. Tube luvrstmeata Tbe 041 leaders continued to 
!»TO up -i :o Si-in as did GKN ^ rode quietly with British 
to :S0rt*j; sentiment in the latter Petroleum slipping down 3 more 

• _ k . . ■ Am WMfl rt rvL (•kntliliMif * m 


FINANCIAL TIMES STOCK INDICES 


4nis*r?i:aret 
F;tM lainw: ... 
Ind-ninal tNaw, 1 

n*:.i «.■*».. 

Orl. D>.rc:-t 

Earrr-iup* VJJtiLinii. 
Efc-'Kattn X-W ;r.- ' 

thul.'ijfi ™ii*r- • 
Knirtvys^ajwlrs—' 
Eijv:?y larcuos tn-.m'... 

»jsi: m 


cl. SIT WCJ-. £103 
ALES 8157 M.« 
1*3.9 371 fc dlW 
11*7 11)9 123.7 
622 5.03 5-5». 

17.63 17.27 ir.ll 
8 «r> e.58 er.£.5 

4.095 3.425 4.03a 

- . 3J.H »9! 
8609 


-- . j. - . •- »' 'ri* -i 
- * -• *«•- 

frjJBT- ti’’t *0.04 

el.4w? .bi>e 6j.i m AP-ia 
5T0T 5 

SJI.; illL? 335 r 


itzi 

JE.tCJ 
4 37t- 
4C*.2S 


5 9*' !.«' 

ti » IfeSO 
C.^i 0.74 
A.472. 

<24 : i 4*v.;f • 


ij bii'.-i 
IW Cm:. y^> l' 
sihjrs :: 2.ji. $0. 


«: air. v.oj. 

: p.^i v^i>. * 

uint Index Cl t* RV 

:,-r p-t:. -.■VTcr.-i • 

s » :L f A ^ :r- 

j9rI<v"V'. mJtm. 


9 SW2 XC.826 S 1.1 It H.e®C 

- 2kM 


-J 


u >i*j 3 


I-'. 


HIGHS AND LOWS 


S.E. ACTIVITY 






; fltcii 


»*- 

Is W* 



Gut: 

. Mm- 

66.Z1 : 

1 

l “! 

I rl 
1 •“ 

, 147.4 

49- l a L^ : elr‘-. 

14;. Li 

1*7 -3 


'Kil.ir- 

.is. H-J 

■ . I.'I jr:- 

«x»J.,al4 - 

liS.* 

;:S7 

Jf«ri Int.. 

64.45 

59. 7 3 

- n'*! ' • i - 

«C.t3 ‘ a*<v. al'Tr. . 

,? j ki ;^j». 

29 > 
9.*> m 

44 ? . 
n: 



kJ 11 

• - *- *" 

ij 1- * 




Lit.!. 

■■ 

: Q30.S 

ivt.7 

645e 

. 

M»4 

J4gj 


.4S.f- 


',7' ; . * V 

I- - -- * « fl . 


181.1 

(iehi 

M-H-. 

£46.9 1 

1C0.S 

442* 


.ic ; 
082 

3*.i 

.fit* 




per cent to 151.37. The fack of 
activity over the week was mir- 
rored in average daily bargains of 
only -L2S8, compared with 4.711 
the previous week. 


Gilts quiet 


r, Tier 2520. Standard Chartered cj«;er market 
remained friend:es*> in Oversea- Cisinue-v shod 
issues, ins: O’ 7 more to 238?*. a 'ter .Virions 
the 334p. llamhrns gave up 2 more Masnet and 

to iscp. for a decline of 14 on to ]2Sp folio wing 

■“ ■ ■■ w - ' - ■ “ — more £»m:wio TOH 5JW »« j - - r- 

ieved and Gas (C.K.) rose sharply H |t on the dividend nmiijinn ; "■.■re: 

ion •’l- by 23 to ISSp on 'news, of the trading toss. Courtaulds .awd v.-.-nr 

hppn sale of a half-imeresr in certain after a firm st. tit »n cjosc a nenn;.- irf . sr 

off at I2lp. after l2Sp. Allied, on -, ar - u ^- 
the other bend, hardened a pnrnv 

Still unsettled by the recent rfis- Elsewhere in Chemicals. British his her. Robb Caledon, which Alaratfton UU. t . . at R3p on further •conrr&eniti on 

closure that the compr.ny is cur- Benzol Carbonising closed a reports preliminary results next 

i despite the Thursday, rose 5 to 53p. while ; , 1 H r ,M CJ l l,J . souia z* 1 ™" 7“.r"Tc 'i ' „ , 3 

The bi- T lour Banks continued ,rt ».™ts u»M<n Pninn^ — l -- i^i;. m, < •. =a« tnui trade. jl&rL recoraeo a nnfiwnrthv for a f.i.i ni > -n ■*r' 

jive ground during the course . 

a reasonable lurnovcr. In ex lWp. For a fall of 23 on the week 
•* rights ” form. Nafionai West- ir. Insurance Brokers. With pre- 
minster save up 3 to 207p. after li mi nary results due on Tuesday. Stores dose 
205p. while the " new ** nii-paW lines Robinson cased 4 !o 54Sp. changed after 


to 340p in a thin market. Relieved 
that the Government's nation 

isHion bill has. at fang fast, been *?* ® f _ a oait-imenwr in certain a f tcr _ ... 

, . , . . _ . . , „ . , itt . .1,,- lo nirinnnri dthamd uvcuni -. -« aner .«Vip. despite Press comment passed through the Commons, ^ ea .°|* pron nation licences, off at I2lp. oner i^-sp. 

was fa^y broad as reflected in I spird lin - tlnn tom less io nn a favourable broker’s circular. Shipbuilding shares were marked which include the Brae Feld, to 

*— S j ™yv f .* , . h ^SViITtS!! Still ansonled by the recent dis- Elsewhere m Chemicals. British hisher. Robb Caledon, which M aratho a OtL 

FT-quoted Industrials The FT- JP®V n g P ! a ** 0 29 s nce closure that the company is cur- Benzol Carbonising closed a reports preliminary results next Property leaders of the interim ^ 

Actuanes All-bhare index lost U da> s debut. ra „,i,. *»bin« n:.rt in meraer Timr»if,v m«> s to ah, whih» modestly easier after another south African industna:- un - 

recorded a nntrworthv for n f.iil Of S !n M? 
while 




tired ttv the 
bdostri.!,' 
T P!*tonaa* wt>r? 


closure that the company is cur- Benzol Carbonising closed a reports preliminary results next !5 

rently taking part in merger penny belter at 23jp despite the Thursday, rose 5 to 53p. while modestly easier auer 
ed lo negoiiatitms with Wigham Poland, profits ret back. Hawthorn Leslie put on 4 to 50p. 

se of Leslie and Godwin lost 5 more to Swan Hunter hardened It to Slip loss of 3 at «JPt whJ 

- . — i.ui ' r.. . r,ii «r o'; nn ,h D c<i - .. r.._ . i.n. .iL- SemritiK shed 2 to 1 


Stores easier 


dosed easier where 
a quiet trade. 

shares onened at 20p premium and Composite casualties included Debonham* lost 2 to a 1076 

British Funds passed another closed at lfip premium, after 13p. General Accident 4 lower ai !43p “ iov " of 7Sp. while Clarks and 

quiet session yesterday. .As on Press comment nn the interim re- and San Alliaace 3 down ar 535p. Spencer. 99p, and “ Gussies " ‘A.’ 

Thursd?y. what little interest suits left Barclays a fresh 3 lower With the excepfion of Tolle- lS2p. shed 

there uy« centred chiefly on the at 2-»Sp. after 233 p. while Lloyds mache and Cobbold, which ro^e Muthercare \ 

shorts where the easier (rend in fell •? more lo !fl”p. after I ftp. 3 to a 1376 peak of TWfp :n ea.-ier at 

sterling coupled with the increase makme a decline on the week -if response to Pre* 1 ? commen 

in the U.S. money supply figures 35. Midland were off at 2.7)1. Breweries succumbed to 


on further consideration or the Scwuld c* shed 2 to 157p 
result- and dividend payment British Land a peony 
Manhro and Carton remained a Against the Gasfer tendency 




Lyle bid may be referred to the 


firmer, while Midhurst White 
added II at 16Vp and Bridgewater 


tors. 


F.T.— ACTUARIES SHARE INDICES 

The3S indices are the joint compilation of The Financial Times, The Institute of Actuaries and The Faculty of Actuaries 


r ;k 1I c 13 ^^r^v bsl! ******* ^ . 

- To jfp* , vere 2 Off recreating 7 to I42p. Harrisons was Australian .'war- Co* *twk> 

at 4Sp following Press comment an d Crokeld 23 to 43?n. and were prominent on continue., 
on the result', while reduced n-„ hr.nn= that the co.-.j cM*r*. yiv 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

F\-uitv in mitnihi-f- -h"» numtvr 
■ ii ,r,-lv3 pei -ei-n-il. 


Friday. July 30. 1976 
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1 l nri- u .fl'v »’• 
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If «l*i ' |n>lM i lri'lox lndrs • Ihokx l'-JC l.'nnijul.iiwin 

J*-,. : Ve , V*(. Vi 
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1 CAPITAL GOODS (179) 

137.46 

-1.6 

17.83. 

6.64 

8.45 

6.57 

139.71 

140.71 159.96 139.85 

2 . Building Materials (30) 

119 57 

— l.B 

16.60 | 

7.74 

9.14 

9.13 

121 78 

122.54 121.23 121 64 

3 Contracting, Construction (23) 177.32 

-1.9 

. 21.69; 

6.21 

7 28 

7.28 

180.84 

181.05 179.12 179.35 

4 Electricals (16 » 

252.34 

-2.7 

17.49 ! 

5.26 

8.55 

8.32 

259.30 261.45 260.33 255.33 

5 Engineering (Heavy) (13) ...‘ 16935 

-1.2 

23.79 

7.25 

6.55 

6.55 

171.39 

173.77 172.50 171.30 

- 6 Engineering (General) (63) ... 

129.89 

-0.8 

18.01 : 

6.91 

8.25 

8.25 

131.00 

131.79 131.31 131.05 

7 Machine and Other Tools (9) 

57.69 

-0.2 

18.26 

7.68 

8.27 

1 8.25 

57.78 

58.53 5£Lb5 58.48 

®*. Miscellaneous (25) 

125.47 

-1.2 

14.94 

6.96 

10.09 

■ 9.79 

127.01 

128.48 128.64 129.12 

9 CONSUMER GOODS 
(DURABLE) (53) 

119.86 

-1.8 

17.98 

5.74 

8.32 

8.30 

121.46 

122.28 122.23 121.87 

10 ; Lt. Electronics. Radio TV (15) 

130.25 

-1.0 

16.47 

4.42 

8.95 

- 8.94 

131.60 

132.59 132.92 132.51 

“ • Household Goods (13) 

153.27 

-0.1 

. 20.83 

7.B3 

7.33 

. 7.32 

153.38 155.37 154.87 156.28 

12 Motors and Distributors (25) , 76 96 

-2.1 

■ 19.18 

6.30 

7.89 

. 7.86 

78.64 

78.94 78.65 [ 78.28 

CONSUMER GOODS 
13 (NONDURABLE) (168) 

141.01 

-1.5 

■15.28 

6.77 

9.89 

9.76 

143.12 

144.12 143.50 143.38 

14 Breweries (15i 

159.37 

-2.1 

; 14.80 

7.14 

10.12 

10.12 

162.76 

164.09 162.49 161.76 

is Wines and Spirits (7) ^isb.si 

-1.4 

; 14.77 

6.89 

10.36 

10.36 

160.75 

161.90 160.70 :i59.55 

is Entertainment. Catering (14) iss.is 

— 2.B 

; 14.63 

8.01 

10.55 

- 10.46 

171.12 

171.73 171.16 170.13 

17 ; Food Manufacturing (22) ...ji 54.47 

18 1 Food Retailing (16) 'ies.ob 

— 1.5 

! 17.10 

5.71 

8.90 

8.84 

156.76 157.62 156-63 156.68 

-1.6 

! 13.88. 

5.99 

10.53 

. 10.53 

130.21 

129.58 128.79-188.95 

i 

19 . Newspapers. Publishing (16) 

174.57 

-1.0 

12.07 

6.00 

12.74 

i 12.74 

176.26 

178.24 : 178.85 ^ 176.84 

J 

go Packaging and Paper (12) .... 

96.54 

-1.2 

' 16.92 

7.83 

9.09 

• 9.09 

97.76 

99.06 j 98.67 ! 98.77 

2 i \ Stores (34) 

115.93 

-1.1 

: v-« 

6.03 

11.62 

; 11.60 

117.25 

118.03 ill7.95lll8.56 

32 - Textiles (23) 

139.85 

-0.8 

' 11.21 

8.21 

12.88 

10.58 

140.96 

1-43.82 ! 142.22 141.43 

Z3 : Tobaccos ( 3 ) 

215.35 

-1.5 

* 19.82 

8.02 

7.58 

; 7.58 

218.56 

220.13 219.64 219.15 

24 Toys and Games (6) 

73.81 

-0.7 

, 20.44 

8.11 

6.55 

. 6.52 

74.31 

74.68 j 76.76 j 76.03 

OTHER- GROUPS 196) 
25 , Chemicals (26 ) ... 

205.93 

-0.8 

' 12.29 

5.50 

11.40 

11.40 

1 

207.60 

1 i 

210.39 208.58 208.48 

| 1 

26 Office Equipment (9) 

88.13 

-1.3 

13.29 

5.90 

ii.u 

U.ll 1 

89.27 

89.75 j 89.30 j 89.11 

a? Shipping (22) 

366.61 

-3.2 

13.62 . 

7.04 

10.66 

- 9.68 

373.96 380.18 374.78 366.31 
l l 

ae ! Miscellaneous (49) 

' 

146.89 

—1.1 

15.00 

7.78 

9.94 

9.32 

148.47 

149.18 ' 148. 12 148.49 


■-14' 

87.96 150.18X19.57 235.84 44^27 
IS'li ,;U-i .t’rj?2i luU74 

75.35 181.05 260^0 177.32 389.35 71.48 
• . Id. It AJ.T- :W.wI2. '3 !2i7-i 

194.71 287.30246.72 350^)4 86.71 

' itl.4i [ .*.«-:72. i25t> «Fi 

122.71 195.18161.88 20J.57 94.43 

• *3 5. >2^i -6fc.7J1 '!.276i 

91.a0 149.29 125.48 168.59 45.14 
ia,&-. ,<21- -4.c ?2i * 1-9/1,761 

57.86 60.62 51.19 156.70 19.96 

■0:6. .c.lt .4-7«5, U.-/ILi4. 

94.70 141^4 121.53 177.41 49.65 
i (Jl'6. . iS-|» »27.4’72, Al‘7t)i 

79-27 141.46 116.86 227.78 38.39 
r21*. ii.fi •4,-liTn 

91.59 160.35 128.75 2S7.41 42.85 
-7 '*• ■£*. <»<-». , 12-12/74 

123.85 187^2153.27 265.22 63.92 
•S.is-v '1712.74' 

| 42.27 85.16 70.05 170.59 19.91 

j i3.c-i ■ "pili ■ lb:l..'ji t6;i, 75i 

116.26 162.24 138.95 226.08 61.41 
,12, •£.* .pren. *15.12,7-1 

129.80 179.43 147.99 281.87 69.47 

i22i -S.-4. .2J‘?l;KiiIo:14'7<, 

,150.30 190.67158.51 257.40 78.71 
•c<6» ii0, - 7i (I3'7;i5i 1 13; 12:74) 

131.94 211.26 158.17 329.99 , 54.87 

,?.5* -2.6. ilil&<7£lll9.-7:7«. 

124.60 179.44154.47 211.65 59.78 
til. 'SI 1 50)1 1 • i ll?.72i (11/12(74, 
117.34 laUt)6 lub^Mi aaa.u8, B4.4a 
• 1— »l- <2l6i ,16(01 to Hllf I2/741 

114.58 184.34167.01 250.291 55-08 

(!//.’» l2*» .fl3fJ.*2i ' fc.VITJ'S 

78.41 112.50 94.92 155.69 ! 43.46 
.as.-:-) ci-6, ittt«*.-rji if*uio> 

98.76 136.24 113.17 204.59 ' 52.63 

\&>i\ (1*1.1: hi ; |N(1/70| 

118.62 183.19 139.85 253.72 62-66 
•jO, li iiC ij *lii9.4i£i .* L 1(12/74, 
175.07 24Z.89211.a6 339.16 94.34 
r.vr* -p *• ihitVn .(1 o,t>(K:< 
41.72 80.95.59.15 135.72, 20.92 
ilwii : i22,l» iln'i<iO; '■ (Bd/ia, 


UDI 

71.53 100.18 

> 14:5)1 

323.01 452.64 
, -aud. 


i -M. -4, ioO'P 


3, loi '.I/12fT4, 
85.09 246.U6 . 45.34 
■Ali ■ rU’l/lsi 

355.52 517.00 90.80 
■ H- ', (a lJdii 
146.89 258.83 : 6a39 
■Oisviai ! iS,l(7b> 


.INDUSTRIAL GROUP (496) 

( 145. 27 -1.4 

| 15.47 | 

6.55 | 

9.65 , 

i 

9.55 

1147.29 148.47 147.66 |147.50 1114.35 , 165.58 145.68. 220.17 59.01 

1 1 ! 1 l : i4JSi j iaif>\ ■ '1/5/751 i|lj/l2/7*i 

*0 OILS (4) 

|348.15 |— 0.3 

12JI9 

4.71 1 

1 

9-40 j 

8.71 

1349.09 351.50 ,350.50 1351.90 256.25 ,395.84;531.34i 431.66 | 87.25 
1 1 ! 1 ! 1 1 14/ai l<23ri«»i |r39/t^-Oi 

Ji » 660 SHARE INDEX 

J16L96 j— 1.2 

, 24.95 j 

i i 

6.26 j 

9.61 - 

9.40 

(163.92 ,265^0 ,164.37 ,264.32 (126.13 1185.00/161.90, 227.B5 63.49 
1 1 1 ! 1 1 >sib i • 1-2/61 |(l&5/fSi .(ivizn«) 


32 iFINANCIAL GROUP (100) 

33 | Banks (6) 

Discount Houses (10>... 
Hire Purchase f5> 
Insurance (Life I (9) ... 
Insurance (Composite) (7) 

Insurance Brokers (9) 

39 j Merchant Banks (16> ... 

Property (32) 

Miscellaneous (6) 


34 | 

35 1 


36 ! 

37 ' 


38 ! 


40 


41 


,121.42 r 1.4 . - , 

6.29 i 

- 

— 

123.18 

124.23 

143.14 [-2.2 

22.54 ; 

6.41 ! 

6.83 

6.83 

146.31 

149.07 

146.11 >0.4 

- ' 

9.47 

- 

- 

245.53 

147.03 

83.44 —0.9 

] 

— i 

7.79 

— 

— 

84.19 

85.91 

101.16;— 1.6 

- ‘ . 

7.06 • 

- 

- 

203.76 

102.88 

95.20 -1.0 

- 

7.37 ' 

- 

- 

96.15 

96.39 

225.87 -1.8 

10.92 . 

4.91 [ 

13.63 

13.53 

229.90 

231.45 

70.43 •—*1.7 

- 

7.94 ' 

I 

- 

- 

71.58 

72.30 

163^1 0.8 

3.72 

3.33 | 

48.57 

49.23 

165.16 

166.13 

73.58 ;■ -0.2 

j 

17.48; 

8.39 ,* 

8.88 

8.88 

73.70 

73.12 


111.61 il55.4bllB.Sa 241.41 55.88 
1 Mil !2.«l fll'4(to <l6llVH*‘ 
125.36 .192.16 143.14 288.32! 62.44 
I -2W1, ,50(7, tl’J i iZl .(Uliana, 

139.68 >186.52 145.53 293.13 , 81.40 
■ iLM, . .29,7, iwl.fai lOCvLJ/iA 
85.54 87^2 | 87.65 132.10’ 83.44 453.72 : 38.83 
i».£i *W7. . -A to <tl ia-74, 

95.27 129.46, 9a.sl 194.46 44.68 
■aUdi <2.-8i ilT.irto . iSil/K), 
94.31. 119.75 92.03 185.76 43.96 
<%.li ’ tiu*» :21 rijiV) flA-ls/i*. 

180.84 276.90218.26 276.90 65.66 

I ! lll/5i . i5)li UI.I5MH, ’(16(12/14, 

71.28 1 71.91 ( 75.60 93.83; 69.72 278.57' 31.2 1 
J . -2i)h • (2,^i ' 'i.-t/TSi ; nd;75l 

165.06 ,139.84 194.57 144.57 567.40 1 56.01 
. Wlllll (IWl l9(U/7ir ;i20/433t)l 
70.52 , 63.14 : 9J.98 6R44' 303.13 ! 33.29 


71-23 



ire>iu Coniine Riotintn were 10 higher 

the D*Wy‘siiedT to 225pvrd Grti£ at 343p foil n#iW newsjha! «*e 
the ^awe were 3 lower at lop. company & take-over o.>er.o JOL 
-,r,ri cl! i... — cm-.il ^mlrum has been ^JCW^Li in 


, „ , . _ , - ^ Trusts and Financials eased in 

In Supermarkets. Tesco dosed It line with the general trend, 
cheaper at 38}p following! 

chairman's statement at 

annual meeting. Hotels and Shippings care cround on snail Petroleum has been vjcccmi 
C aterers had Warner Hoffdare selling and lack of support, resnect of 95.6 per cent ol I.*-.’ 
- A *' a fraction better, at I9p on P & O Deferred receded 3 to lOQp. latter's capital, 
the record profits and the assets after 99 jp. ' Australian JHiilns and smell me 

revaluation. Tobacco shares look a distinct earned lo to 2fin» r -er .oticn*..g 

Miscellaneous Industrial leaders turn for the worse on fears of a a year 1 ' hicn of -*tp: t: ^ rtif j 
weakened in thin trading. Pilkinp- price* war developing following pany hr-- taker. -■ ow*..i*'j 

ton were outstanding with a fall Rothmans decision to cut prices interest m me i.ot*d«aw.. ore - 
or 13 to 302p. while losses of 5 or of its best selling brands of metal project aw aoj.r. 
so were seen in Beccham. 357 o, kinc-size cigarettes by between WSes. 

Glaxo, 370p. and Metal Box 256p. 2n and 5p a packet. Rothmans The ir.odr-st recovery :n ’he 
After the previous day's gain of 3 International fell away to close bullion price prompted * 1 --e 
orr the first quarter profits li do»7i at a 1978 tow of 27 Ip. reaction in Gold sn;<re=. which 


B:;rt 

r j ,< 

IL-ra 


MONEY MARKUi 


Bill rate steady 


Bank of England Minimum 
Lending Rale 111 per ccnL 
(since May 21. 1976) 

The Treasury bill rate showed 


£1 ,119.88m. and all bills offered balances from Thursday, there 
were allotted. Next week a further was a net market take-up of 
rsoflm. will replace similar Treasury biffs, and an increase in 
maturities. the note circulation was also 

Day-to-day credit was in short aeainst ihe market s favour. Or. 

little chance at* yesterday's tender, supply in the London money mar- the other hard Government dis- 
rising by 0.0019 per cenL to ket and the authorities gave a bursements exceeded revenue pjy- 
10.S693 per cent., and Bank or large amount of assistance by buy- men's to the Exchequer. 

England Minimum Lending Rate ing a moderate number of Discount houses paid in j-:i per 
was unchanged at 11 J per cent. The Treasury bills from the discount f or secured cali toms in 

minimum accepted bid was un- houses and by lending a small the ear j y par( ant { ( insir.g bal- 
c hanged at £9729 and bids at that amount over the week-end to one 
level were met as to about S3 or two houses, at Bank of 
£l,119.6Sm. and ail biffs offered inland -Minimum Lending Rate, 
and allotted attracted bids of Banks carried forward run-down 


ances were taken at 10? per cent. 

Rates in the tabic below are 
nominal in some cases. 
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. I97r 


■ sti-rtim: 
pr*k|wb« ■ 
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■ I»c*j 
A utfaontT 
Ueptwit* 


1*-.t*i Anfh. : 
: oecnri»hlr . 
-. (radi 


flUMU* 

Hrai-e 

deposit 
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Eatik 


Tine r*n»1» 
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)212ia 
1!" 38*13 
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11 (*-l 1 1? 
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Local auihonty and flnancc houses seven days’ notice, others seven days' Hxed “ Lnjiior-rerm local auisir;!j- icinisii* 
ra(. nooiliully Ihrre years I3-13J Dtr cent.; lour years ’.IMS', pit Cent: five years 13-1-lvi per e:-ni. 4 BmS h -, l rj:-:s ,r. 
table are buying rate for prime paper. Buying rates tor four-month bank bills IOS!33-10i per cm.: fouTMTWnih m f.r h?lli 
llj-l*; per cent. AppnnUmate selling rate for one-ntoath Treasury bills Ui-lOWn per Cvcl: twa-moaih W» rvr r,.-.i;.: ird 
thrc*> month KCTi^-idUia per ceru. Approstmote ecObiB rate fo r onejaornb banb bins 10S1 j^-ioc per cent.: two-month 
mnst-iuisib per cent.: and three-monUi IdUu per cent.; one-tnoatb trade bills UM1, pur cunt-: ttvo-oiODih per 

cun.: also thrre months lIS-li: per cent. 

Finance House Ban Rates , published by the Finance Booses As-scnanom 113 per cent, from August l. 1976. Clearing Bank 
Deposit Rote tor small sums of seven days’ notice Si per cent. Clearing Bank Base Rate for Jpufljne 10£ per cvni. Treasury 
BUI average lender rate of discount 10.5893 per cent. 


EXCHANGES AND BULLION 

Sterling lost 10 points against against most major currencies. Its 


FOREIGN EXCHANGES 


the U.S. dollar in the foreign ex- 
change market yesterday, to dose 
at S1.7850-L7S60. The pound 
opened at S 1.7843-1.7833 and 
touched a low point of 61.7820- 
1.7S30 but trading was fairly quiet 


trade-weighted average deprecia- 
tion since the Washington Agree- 
ment, as calculated by Morgan 
Guaranty of New York, widened 
to 2.13 per cent- from 2.0S per 
cent. 

The German mark remained 


Julv 30 
1376 


'Bank ■■ 
!Kuw 


Marie. Item 


base lending 

RATES 
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“®-3 iS S32 High Hoi born, WC1VTBB 01-405 8*41 X Select Oh.'* H6 l2 10051 ,-_.J 2*8 

1H 5-S Pearl G-« cth Fd._ 03.5 19.91 -0*1 4.92 X Select Ine.— .(865 903....] 7.01 

'□Til 12 Accum Unha [20.6 ZZ2i -05j 4.92 “Prices on July 2L Next sub. day July 28 

-oj) pearl lac. ,045 263 -0Ja 7 04 —Prices on July 20. Next nub. day August 8 

' Pe ar l LtailTkL ..I3i 9 29 M — Q3I s 01 

~o.5j 750 (Accum units; 02 * sill -«.? 5.01 Scotblts Securities Ltd.? 

34M| -0.4 3*7 


X73 y ta... , * * - TSB Unit TSL Managers Lid.? (jl 
7_ ^ 97.71 J 5*0 3L Way. Andorer. Hapte. 02M62I88 

^ Accum. Unite 777* iny w J 5*0 Dcaibics to DOM OBU 

Accum uma put *04* -j wo ^ PUQ 33-2rt) -0.4I 422 

471 (b) Do. Accum 137 .8 403-03 422 

414 Son Alliance Fond Mngt Ltd. TNDScookh Eii ajg 

Sun Alliance Hse, Horsham 040304141 0>)DaAecum — ~|62J 66.1} M 3*7 

H “ cater b»w «) 

Wbc Family Fd [695 73.91 -0*1 3*0 Waring Street. *d fiat CX23SZ51 

(blUIster Growth _[287 3LU} -L21 S.4Q 


M M:rJ 


MO QrowtbUnits 07.4 35J[ -3 J) 445 


7.94 .Pelican Units Admht. Ltd. (gX*J sS^rtd" 

1 Fbuntohl SL. Uanchcsbcr 001-3388885 Scatgrowtb 

Pelican Unite— 04* 575[ -0*j £95 

ScQotllldK^ 

Perpetual Unit Triiat MngniL? fa) pSSSSboL 
® 40 Hart SL. Henley on Thames 040138808 -Scol Ex. YId_ 


1343) | 3J0 "Prices at July 38 Next sub. day August U. 

I I 


01 Target Tst Mngrs. 1-td.naKx) _ . _ . _ _ . _ 

B . 7-s Breams Bldm. ET4A 1EU oi-aenr / T Trust Account A- Blgnrf. Ltd. 

3031 380 5*. Mincing X*ce, ETUSfl 3DX. OI4CSWI 

49.B -02 4,63 Friars Use. Fund-_n0£D ZULOd 533 

315 -0.6 678 GrCitt-Wtacbestcr_pJ - U*J — J 898 

3481 834 GL WnbcT. Unxrx. _ 075 39Jl J 337 

3842 634 Wider Grth. Had. - 22* 24.0) ,_ J 4C6 

260 -0.1 419 Do. Accum — (247 26 0( 486 

29.4 -03 2.07 . 

35 « J-i Wider Growth Fund 
1225 k __ 533 5-8 Mincing Lnue.EOM3DX .01-8234351 

21* —42 3137 Income Unite — — tig* 24? ._.J 486 

33.1 — . 3256 Acctnn. Unite 047 Z&4 3 4*6 


?£ a SJT- 7-S Breams Bldgs. ET4A1EU. 
t August a. Targe Commodity, 2 30: 

Target Financial |45* 49.1 

Target Eqm 
-0.41 3*7 TUrgotES-J 

-0.4 7.47 4Do.Acc.Ui 

-0.4 4*7 Target Growth 

—44 552 Target Inti 

-13 2.92 Do. Heinv. Unite 

-05 732 Target lnv._ 


192.4) — J £73 TargelPf. Jnly38 
m? \ 895 TEL Inc. 


INSURANCE, PROPERTY, RONDS 


REGIONAL MARKETS 

clion Af jhe share prices previously shown under regional headings 15 
below with n'JDUdians on London. Irish issues, most of a Inch arc do: 
tided in London, are shown separately and with prices as on the Irish 


Abbey Life Assurance Co. Ltd. 

St Paun Churebj-ard. EC4. □ 1-240 9 1 11 


••=0p 19 ! 

•IS- 34 1 
25 

-50p 137 

t M 

CO. 368 

i«r. S 

-St S 

46 

.Bo~ 36 

S . 152(1 
- 323 
-BlOlJ 7 



90 .... C«W.9*'80«2 £861? 

148 _...; Alliance Gas „ 53 

23S Amott 225 

32 ,...» Carrol! (PJ.J U2 

97 OondaDrin— -. 4* 

86 ...... Concrete Prod*.. 90 

*3 HritoufflOdgsO 23 

JB IwLKowa -40 

3*' ....:. In5.Corp._ 165 

53 +5 Irish MstlUm. 48 
36 ..... Irish Ropes 90 



be City of Westminster Assnr. Soc.? 
RlncBtcad House. 0 Whitcbome Bond. 
Croydon. GR 02 J A. Q1-OM08M. 


U4« 

138? — 

1S.I ; 


JHd 




Hd 


Albany life Assurance Oft. Ltd. 
I31.otdSarUngumSL.wj. 


— First Unit 085 _ 92.91 ... J - 

- Fourth Dull S7.9 J--J - 

— Pr-fcllns f489 51.4} ,...4 _ 

- The City of Wmlnster Ass. Ca Lid.? 

Riapuad House; 0 Whitehorse Rond. 

^ Croydon, CR023A. 01-68480B4 

_ West Prop. - M6D 484) .m. — 

_ Landblt„— — *7* — . 

__ Spocubilor — 332 — , — 

_ Pula Fund 3362 3381 — 

InwrtorK Opt Bd— UR* H5J — „ — 

_ EmutyFiindL.— — 07.0 ■ 389) ....J — 

Westminster Manag ed Fund 

Ferfmnr.. — I U67 I — 

Balance™ .0265 __ 33B.Il ~4 — 

CTotta — | 100.0 1 4 .— 

Valuation day Jmt working day off the mouth. 


Hambro Life Assurance Limited ? Lloyds Bk. Unit TsL Hngrs. Ltd. 

W1 DMBS0031 7 J, Lombard SL.EC3. 01-6Z32288 

3M^ - Exempt JK.4 89*| 4 839 



Lloyds Life Assurance? 

S12,LxmdenhaU SL.EG3M7LS. 

MK.Gth.Jnbd I UO099 

OpL5EKL Ju1y29~(9L0 K 
OpLFroP-JaV&fi— 0189 331 


ifl=- 


OpLSMn. JulyTS .. UW.9 
Opt. Dpfd. Juft 29_ 109* 
dPoMuFd. July 15. 1462 
♦Pen&Fd. Jnhr 15. 1993 

PnFdFn. Jnfa 15 115.7 

SPonFdln. Jufalfl- 138* 
♦PnDpFiLJulyia— 119* 


328.7 -0.7 — 
115 .7 -XS — 

11£3 — 

155* — 

209* — 


Prop. Equity A Life Ass. Co.? 
U8.Crawf«dStieeLWlB2A& 014800857 

R. Silk Prop. Bd. ' 1533 ..... — 

Do.Mau.Bd. 69* .... — 

Da. BjaKy Bd. 657 „ — 

Do. Fk m 7 . Bd. Pd • 122* — 

Do. BaL Aje. Ser.nt 1014 - .... — 

Gilt Ed. & Go*. See. 307.4 ....J — 

Prope r t y Growth Assnr. Co. Ltd.? 

I^oo House. Croydon, CRSILU 01*800008 

163* —J — 

1634 — 

53X4 — 

530* — 

1385 — 

139* . — 

587 -13 — 

55* -13 — . 

J2S.9 -13 — 

1288 — L3 — 

1212 +®3 — 

1211 • +03 — 

152* • — 

120.0 _ 


ScoL Widows* Fnd. A life Ass. Soc. 

P.Q Box M2. Ed nbgh. EH1 B SBC. 931^556000. 

S?:?S:g t&l-m Sl:::j: 

Slater Walker I nsur ance Co. Ltd. 

30 Uxbridge Rood. Wl= Dt-TOSUl 

SeLMk.Fd.Cp.ltaL .W3 5821 „..J — 

. SoLMkFd SLUnt 03 79*} .._.J — 

Sun AHiamy Fund MtagmL Ltd. 
SuuAmoneo House. Ho rshaai. (MC384141 

EpLFdJnUuly H _ [HJ.40 .115.60) | — 

Sun life of Canada (VJL) lid. - 

R3,4.0ucksp«rSL.SWlYSEH OFS30S400’ 

Mapta IX Grta ..-. [ 3494 I 1 — 

MapleXi.Maagd._l 99* . 1 — . 

6tapleU.Bcty.__ | . 967 I _.. 

FnnmL fd. Fd— J * 347.0 ( . — J — 

Target life Assurance Coe Ltd. 

Target House. Gatehouse Hd- Aylesbury. 
Backs. Aylesbury (0236' SMI 



and General £Jn it Trust 


PRICE OFFER THIS WEEK 27.0p 

LD 7.56% or at the daily price if lower 

CLOSES 6/8/76 FIRST ISSUED 6/3/76 AT 25P 
tow Materials and General Unit Trusi invests in. . 
y shares to achieve maximum growth of income and 
smmoefity prices are low as a resuit of recession and 
3- Now you should invest at least part of your savings 
them against inflation and the continuous erosion of 
^restors are reminded that the price of units and the 
am them can go down as wen as up. j 

«ofe«Mta Unfed, *3 Gam* S™* Edt*ia^B02jaRBBtaw«*!" 

la. Tetephone 03I-2S 3STL Tmrtnm Owtesdala fW* Liniwd IMorrrfw tf rtm 
JWW-1 Th»M* (» gM > « v *.nmd)e dgla m dean tfah offer ttny than warn 
tan bv mom dwn 2S% froro thin find o«m prkm A vritfc rano* tnamo 
rotoby tee De pa rg ^ ert ot Trate. A 5% loftfai charae is tudnrffd in Apo fl er p ifcn . 
+ a% oto VAT h dBdfinxt trom got income. j;a%«jnw»MfentDtg«:s». 

«M?l)e tauote or soM (to-y -ndimiB* WMkh' on Meod*y*. UnU hrid or 
a23ft Ffteuani wd te»mv ta the (fetrfauMns mad* on 15th Ocub« *nd 15th 
aBiWBdanmialffuaywtd 7.58-% 

m APPLICATION FORM mmmmw 

*W »i i) bto iL C(ta»B^cmL&8roMBbnaaJS.ni l^TO-JSsam.CWxwAwwhrod 

— ■ j t nyd i lM B l w mn ^ttifbmMmBbBnvrtWttitaBiUiMonB.urfciwnit^d 

ZjMINOOO 

**'“••• rr.rnulnu tmdrn taiMiM wnmm I«r(n‘i" WJivig Hmm nwto an 

im snroiro. itiw jn*iB id m»« Bn ibdraiJBn itami 

» ««•. u Mcmr n «w u jl j. n« vriaai ■ Dm 
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hand Set 5Dp_ 


| Great people to build with 
£1 Henry Boot Construction Limited, 
9 OronfieW. Sheffield S18 6XR 

g Also at Birmingham, 

y, . Bristol, Glasgow. Manchester. London 


CANADIAN'S BllLDIXG IND 

nek | I *fk’ I PH* 


13*ii 10 % “ | "a 50 j -i 7, i . , i3i 

35% 29,'. Bfc. Nora Seat S2 _ 32%-% SL60 - 2J £ ,n«5£5!&r 

43% 33% Bell Canada Z5c._ 371. vfl -V 53.44- 5-2 " ^ if ar*"* 8 *' " 

235s 12 tarVttktf. 19%+% 1M - 07 ,2i LS ,2 


1Z,;|......|5LD0|-1 <5 


Ui I 75 Ito-Tsaber [ 82 


** BRITISH FUNDS 

Wei ' In* | Reek | * [ + -"| int 

"Shorts" (U»M op to Fire Yean* 


‘ISSI‘18 |Vtetoi?4jic 

iYenfluy lOi^ie UTfit*. 
«a ' 05 . j TwwuTy©.pc 

97 % 9*1 1 0Pclric3pc7v7J 

103 '.. 92.?. rrwOTjyJliawTISS.. 

95's 91% Tn'aMur3neT:X 

°5% 92*, TranspoUpe 17 7? — 
99, v 50% TreuiurOpc 1978E _ 
Mii? 97 Treasury IIUjjc 135 _ 
9J% 59% EjchetJuerZpr "76-7BS 
103-.! 97" s Treasury I IVpcTSt*.... 
ST a 6>. Trcasurj3pcT9iJ 


2353 12 Boe vakil. 

. FUNDS S30p 760p Brajtanp . 

I ' r+ nH YWd 29,1 19,1 Caalmp.9k.5S — 

£ l*_ | i n t | bSl 16.V 10% CanJscrflcE 

2^J 26% Dt4pcDcb.£10Q. 

” 98 | | I 37,5 21* Wf«10rt 


19% +% 
Slop +1C 


63 
£79 
60 
40 
J50 
92 
37 
334 
57 
8 
22 
23 
43 
■ 9 
SO 
28 

S' 

J* 

19 

[ JlOaJ 


« Vt",:-?? ,T„ 670p <60p HawkerSidCasU. 470 P 36c - «« S a 

* *a2 um 22 ftoHin^erSS — __ 29'? 51-80 - 3.5 rfL ^ £33 

E»"V-- £7? W 12% Hodson-sBarR— 13\? +.\ Me - 2 4 HfKSi™ zl 

_^2 +1 * i?w 3"i 26% HUQ.BOilG.S2lj _ JO +i? S1«0 — Zt “ *9 viirScW?.— r g 

“S, i '12 27-4 17 Imperial O1IH 17**-% 80c — 2b Kl -*S 

£* Is «»asta*-«= *3 - = «1 j ¥ 

gj£-»g >}|S iSKi ■ £% ?.. *>5 1 IS i«i 4 “sw* 

s> :? 41 4g s? a kss? ~ is $ » - 20 

Sv*!* IS 23,4 20',!, R07alBk.Can.5S — 22%+.’. 5128 - 33 


3&HH5U0 - 20 


40 25 Lcclasd PSlitf— 28 

n 41 35 LilejF.'C 36 

, 3 15 Lire?' :i>H0p 20 


8 «i 7Si Hoorir^pc^rj.- 87%+% 4 86 a 87 £',« lft ^mmcTraT' «£ “ 80c - 25 M fi«*Blinek— 

100.: 94? £ TrtaswylfflipeTStt- 96% 10.87 U 73 ^ 1*%+%" - 28 58 42 P"<"V J 

t; I?.: wS ilfi 735p 435c - 27 lg Iff 


fifc r ? 3c 1 * rrcasurrSjpc i.48 m 
5W5.- 71 FundinRS^e-OWO;. 
103,-, % V, Trwur:' Jl's* 1581ft. 
8t> 79 Treasury 3>ipc 1S7ML. 

95 s , 90' e n>*<4iry!H,pcI9aie4 


S5% +% 4 10 7% S.E. List Presrim W,Tr (hssed on 5L738I per O ^4 35 

87% +% 599 9U 30 85 i Mar±»-e' 

98,1 - A 1167 1190 109 75 Mi-tay , 

J3%v +% 4.18 7 86 88 60 UenLilioHb'- 73 

91,’, -A ifl-65 12.16 BANKS AND HIRE PURCHASE ^ fcHa«ea— * • 68 


Fitc to FTficcn Yean . ■ I* «4 nh I 1TWJ 66 [ £4 hldnJ>HAW.. 54 

SttES^I ** *-l I Frtee j - I N*« |cNr|” |«ff » g b^ L - S - 


941, 86 rrreas'iiyaiaKWCs. 

107'., 995, Tmar'ity I2pc ISEZSt _ 

81’p 73*4 FuiriinsSi.’pc'SlW^ 

87% 79% Tn=cur-8»:pe ■&«««. 

74", 671, FnndjnePjpcWJiTtt 

77% 71 Trwsary, iprUMSt}.! 711? 1 

£1*4 45% TMcnortJpe'TMf- 48% t 

59V 52V Treasury Spc'WJ’S | 547 t J 

103V 53V Treasury I3pr ISSOit 

75"; 68 Treasury 8>4 67 90S.. 

60 53*a FooUnRAVpc ’87-OUt 

Over Fifteen Years 


1901? 87% rrreasnrvlTVpCSCtJ 
931? 85V Treasury tf/pc V3£ 

58 50% F'jwtinctipc 

75% 66i, Treasury "9Kt 
36% 32% Gasape^OW — 

100 877, Treasury ISVpr W±J 

75 % 66% Treasury BpfSaMtt. 

9514 93% ETeSMwrttVpc'SEia. 

351? 31 Xcdemptioii 3pr]8»9£_ 
102*? 83 ITewiryBVpcTO. 

7C1, b3V Treasury 6Vpc lifiTyt 
57% SPi, Treasury 6Vpc-9M8£. 

76 65% Treasury SH^clKOfi 

31'-? 27% Fundinjl3la>c "SWW . 

65 56V Trewiry Spc 'QmStt.- , 

46% 39S Treasiny 5%pe'08-l2tt-l 
U ~ 3 52*4 ffteaswy7Vpc - 12-I5S I 

Undated 

7-01- 26*. ICorttots-lpc ] 

27 ’j Z4-V |7,arLoan3i^>rt: f 

2B"- 25V |Coot.3 i 3)c , 81 Aft 1 

23V 2CV |Treasuxy3pcC6A8 — 1 


102%-% U28 1150 """ 1 1 ^ 70 35 MtKw J 35 

76 -V 726 1012 250 185 .VfenmcfcrsB £1 185 ...... 11.67 _ 9 7J- 151,. 12 MUfcnSao-mp 32 

81V -»» 1053 13.85 OJO £36 Afcwawne FUOO £87 +1 qfflN 26 44 90 78 «6i? ■•tirc^s- ere _ 51 

69V -V 460 1134 440 345 .det* Hows £f_ 345 25 J) - 112- «1 Zb ?5uLE.-«aem. * 

7H?-% 10.B6 1231 128 93 Allied Irish 94 -2 VJ6.89 — 7J - 56% 41 JlocS.A. 41 

48% -% 624 10.86 61% 38 AiuJoiVuiml 61% — — - 24.8 88 71 Mrerinn-J*- 76 

547, -% 9.37 12_18 :«>j US Arbclhnn»L£L- 143 .._.. 8.28 - 89 - 67 C8 N-wxi-jU£l— 62 

941?-% 13.85 14 01 490 377 aha. S SZ SI— 455 -5 1 10.01 - 3.4 - 57 38 Vmsl RoW— 52 

69% -% 12-04 1326 £46-* £331, BanUmer aia_ £43% QSUfi — 2.0 - 122 88 NoO.Enck JOpr. U7 

55%-% 10.80 1293 3K 258 Cfc Ireland £1 Z70 -5 U25 — 71 — 47% 28% •irmeDKs.tfip- 29 

a«8 80 Do. KipcCouT.- £114 Q10°® - 19.0 _ 96 77 ?irierTia!>er_ 79 

' ears 22 171, Bk IraiiAlCl- 19 .... Q16N, - 7.7 - SO 59 Farenu Ti»?er. 66 


91% I— % 114.01 1 14.19 


220 BkLeamiiVlWI 22W |72S| - I 51] - I 51 43 te.. 43 


09% -1, 114.11 14 301705 i545 Dt MSW SA2-J 545 5Q28c - 3.71 - 


15 RswVqsEros— 15 


53 -% H83 1340 32 s 248 BjnkSe,4iaod£I 248 -4 S.B7 23 531 7.9 103 78 RMC SO 

69%-% 1534 13.94 £31 V £23% Hanker, N.YSUi. £27 +% QS300 - I 6.31-113 65 Partial*! S5d 

33% — % 920 1224J50 255 Parela»s(1 258 -5 78.99 4.7} 55| 60 171? 1?T? Reed&.NUlih — 16% 

92%-% 1423 14.32 46 20 Bote .fedwti- 204 - — - J — 69 *9 RVh fc. Wall lOp 49 


6(97, -% 1355 14.07 185 135 Brown Shlpler U-- 140 +5 7.05 — 7.8 

94%-% 1453 14.40 292 235 Cater Ryder Ct_ 235 15.73 - 105 

3314 -% 950 1L97 75 56 ClireDti'iuajp- 57 -% 3.8 — 105 

92V -% 1455 1441 320 235 Cool Aus iMIjl 275 - 3.4 


63%aJ -% 1360 24 08 £14 pi 

52% -% 13.19 13.93 £27 kl9 
69*c -% 13 84 14.13 11 5 


i~bfeaJHbk.Krlin £19 
forialhian 10p_ 6 

Cred. Franco F75 £36% 


69 *9 KYh fck Wall lOp 49 

74 53 S>>benj .\rilanl- 53 

37 23 Rohan (Op 30 

43 42 Rcsr*in.r.n l(ipr- 48 

32 20 Rcyw firoap — 20 


t'lbk DMI0*_| £11% . — IQITM — [ 2-?[ — { 31 | 19 JSubcwt, -| » 


28i? -% 1236 13 30 1 E31%lOb% (Crei Franco F75 £36% Q9T? 

59%-% 13 97 1412 83 f68 towwlC R» — 70 555 

42%-% 13 77 13 92 23% 21 DarroayDs? 12% -% 05 


55%|-% (14.C3 1 14.09 48 28 F.C ftoanre._ 32 15 fcri 7^10.9 59 47 


46—91 51 HuRV P.CeceEt 51 

— — 114 71 SCB'lnwp 71 

4.9 — 31 26 Sabah T:Str»p- 29 

115 4.6 41 31 Scarpe & r i-ier. 34 

6.4 - 36 27 SbeJiabea-Fneo 27 


23% 2C% ITreastnyapcC 
19% I 17 [ConioliS'ipr. 
15% | 16 ]Tre2Siir?2 l 2PC 


27%«d 1448 

■ 25% 13.84 

27 1355 

21% 1453 

17"- 14.14 

17% 14.68 


31? 1% First NaL ID? — 1 

% % r». Wrrts T5-C3 

14% 10 Fraser An.* lOp. 10 


artJ.1 ;0n — I 47 




— I — j — | — j 15 Ms? Isrottcm Con. 5? 10% 


J??33J«';*.20?- 130 


. 1 14% 10 Fraser Ans lOp.. 10 0.03 — 0^— 62 I 39 ^rMerOOp— 44 

— F157 120 iCorran! Nalnl — I 125 h6.fi 5 1 _ 82— 49 31 Soicreer: *O.C 1 - 31 


58 34 r,iblniAt 33 1.79 — 7^—194 U5 Tanrir50p 135 

223 172 GiUcflRro* £1.. 175 130 - ll.Bf — 299 ?=3 Taylor Y.'.wd^v. 254 

29 19 Oood-DrtMJTSp 23 0.79 1.4 5.3 20.2 T83 202 Tilbury Cls£l_ 203 

42 30 Grind! ay, «0 Z0.5 - 1.9 — 134 85 TrasuiArwld. 95 

210 175 Guinness Peal— 183 -5 c832 — 7.0 - 202 1^ TimndEWp — 155 

224 165 tram bras 1B3 -2 7.75 - 67 - 52 40 ^ Group 40% 

131 88 Hi II Saand 90 . 383 - 6.6 — 24 19 Veins SLmc U)p 24 

£16 7 25 Do Warranto— 725 -50 - — - - 130 9ft Vibraplaat 108 

350 286 HonsShn^SLSO. 292 +2 tQ58c - 1.B - 33% 23 Ward Hldito. 10p 24% 

82 63 Jesse! Torabce. 65 4.16 — 98 — 35 27 Warrington 27 

225 145 JwepbiLeoiO.. 150 7.01 — 75 — 104 80 Watts Blake 103 

54 30 KcwerUUinaaii. 36 *1.1 - * - 12 6% Wellco Hides. 5pi 


“INTERNATIONAL BANK 

99Vl9U*tepcSMklK€ 1 99V| \ -\ 

75 | 631? |5pc Stock Tiffi 1 73xd|-% | 6.82 | 

** CORPORATION LOANS 


OT7a|OT?|Biral«*4«WM 85%?f| + % 110.80 I 1124 “ ff l S 


54 f 30 KcyserliUiaann.l 36 


h? 75 — 10.61 - 41 


-12 16% hrellcc Hides. Spi 


YestbnciProiM 


97% £71? Bristol 15-77 

94", 89% E»JMf>%!>c^ 15-77 

95% 92% GLCtVpelTfT 

102*, 93% DftlSacW 

78% 74V Hert&5%jx1&#l 

9?j 91", Liverpool 7pc7&77_ 

871, 79 rwBbpc'SMI 

26 22% Do. 3> ipe Irrei — — 

90 96% Lm CorpL02pe 15-78. 

83 75 De.Wnpe1UJS 

92 87V LC.C6pc 15-78 

75% 69% DoSjpc 17-31 

67% 6<U? DcSNpctt-ai 

59 52% DoSlrfwSWT ' 

6 (U? a5% D£>8'4pe8W>1 

22% 19% Do ZprTSAft 

93% 40 »d*! 8><fC 15-77 

79% 741? D£i5Vpcl980 

90% 85% r^wastleSiepcIMO- 
101% 97 Warwick 13?% I980__ 


977,1 6.66 1131 


95V .... 757 12.67 

98 +% 13.04 1353, 


. ,.123 85 KWmrort BJ — 85 -4 3.46 — 64 — 78 55 tVeeernBros — 

SmP* 195 Lloyds ft 197rd -6 t7.4 4.4 53 6.1 13% 7V Stall ,x»Sp— 

ffir 1 ?n ti hMO 27 Man.wuHn.2Dp. 34 3.25 • 15.6 9 27 16 Wtafghln i3ai- 

.147 96 Mercury Sees. — 98 -1 3 03 - 4-8 - 15 9 W^iasCoa 10p 

320 250 Midland £1 2 55 -3 1L47 2.9 7.1 7.6 34 40 WiLrunCemwUy'j 

£84% £69 Do 7%%83S3_ £70*? -1 Q7%*. 15.0 Q0.7 — 70 41 Wopey iGeoi— 


c my S«s. — I 98 1-1 3 03 - 4^-15 


Sl’Z TS li« 320 250 HidlacdEI— _ 255 -3 1L47 2.9 7.1 7.6 54 40 

2j! h SS 169 Do 7%%83«^ £7C*? -1 Q7%*i 15.0 00.7 - 70 41 

83 *u" irm 1176 - fl 2 C71 Do.I0V%£&88_ £751? Q10VN 15.0 el4i - 

S, +lj li76 63 46 Minster Assets— 461? -t? i95 2.6 9 6 5 7 

S? ,r fcq 320 268 NaLBk.Au*l5A1. 290 tQUi,% _ 32 - 

m 4 li' ,,S 87 62 Na t-Tom Grp_ 62 -2 214 55 5.3 55 

ts 1203 -272 201% NaL West El 2D7«r -5 QO^, 4-2 0.8 55 

VV i3M«B 300 Schreders£l 310 -5 931 _ 4.6 - £15 007 

Z=i tl 4 IS ft «295 210 SeecombeMCEl 210 -10 13.82 - 1 0.1 - J?? .7? 


CHEMICALS. PLASTICS 


310 -5 9 *1 _ 4 6 — £15 007, Akro NY FI20 — 

Kau Mnenmj eaC£l. 210 -10 13.82 - 10.1 - M0 ,72 AlbriahtWlbni. 

K 4 Tu 10U DM ■» I* SiMerWblitT- 24 -1 R561 -36.9- 234 166 

« ts iS'ii M « 75 52 Smith SLAub — 62 4.08 - 10.1 - ® 64 jAfcda iFark JOdl- 

2. +1 * IfS 33 494 354 Sand'd Chart £1. 358 -7 15.75 11 68 5.7 '134 92 AildCtdJoidlOp. 

12 4 ij ni 56V 55% Trade Dev. SI 50. S6% Q44c 30 6-5 & l £ £ AtteOn - « 

to ■.■■ 62 36 rsLBLAfrajc. 36 -1 QMS 23 126 11 47 37 BallW.p 43 

S* iflla 13«38S 295 Union Disc £1— 298al ...... 17.16 - &9 - «5% OfV BwAC .Etta £39 

^■* M.48 1297 3 Q M ii D t 16 B- _ — — 126 107 Wnjdea .<oafcts. 118 

93 3 1271 U07 £20% £UV Wetls FanjoSS- £19% ..... QS10 -26- ^ TO% Brent Cheasit^ 89 

SB 41 (Wktroaatp 42 T292 L7 10.7| 4.8 »% 17 »? 

Rir&iw rnANK 31 BnL Tar FnL lOp 32_ 


'dCcdioidlOp. 


COWKONWEALTH & AFRICAN LOANS 


100% 92% -Aurt.fipe 14-78— 

“1 ?5% ~D>v 5*3*15-18.— 

82% 777, -Do. Star 17-80 — 
74% 63% "Dp 5«jpc 81-81— 
86% 80% ~N24pc»*18-_ 


100% 4-,', 6.06 ID! 
89% +% 6.26 12! 


8 :% 80 -Du.encT«3 

74 671? •■Do.7bpc*W6 

43 it Sth Rhod.SjpctS-TO. 

62 39 Da6pc188l 


Hire Purchase, etc. 
e%HdfP*IOp_J 19 1+1 10.94 


g «• »*! 1316 21 S ” pJtl5»|uqiqT5 If 54-C^Br^--. 54 

S ::::::! q z | « I « « |-, I u | a « g g HSj: g 

131? 4*4 Cri stalaic bp — 8% 

55 49 EcalmPterics- 60 

BEERS. WINES AND SPIRITS g I3 FriSSScbZ S 


12 7 l Burrell 5p 10% 

40 27 fciriesiCipel!5p_ 28 

7.61 65 53 j 44 Vialui— — . 46 


g •■••• ™ £40 ^ tqik _ 3.3 - w, ; a 

J? , — J'S H-2I 95 57 Lkjjds£Swt2Dp_ 57 -1 3D L9 37 95 ££0 003 Du^CViaVB. 006 

RflfiS i'C ran wta » 16 LmlStoLFinJOp 16 -2 17 19 163 4.9 304 ^ANg«JeS5 008 

,122 Jf-7? B5 56 rrae Hnancial- 61 3.97 1310,3113 -M% ^aMe<Afn^i- K 


IjOANS (MisceL) 

81% 42!-. *,eric MLSpe '5M3_ 45*. 

7V- 66% Akan IO%pcTO04 — 72 

IOC, 9?. **FF1 13pc 91 98i, 

lOfi 99 Do. 14pel9l9 -104 

66% 60% lCFCfWln.SBW— W%» 

971? 89 Dn-SpcUTf 9S 

101% 941? Do. Kipc •Clara—:, ion 

24% ZL ■■MetVtaler3pc > B , _ 23 

103 71 USH.C Ope 1832 99 

82% 71 Do TiUioutYreto. — 7B 

89% 84 (lOlra mar Tpc 15-78— 89 


451? 1105 14.47 . nrjiJtty. vrinx* . 

S, }\n 77 60>? Allied Brew*. — 66 

3 ■— H-S 32 19 Anal Distpr I0p_ 21 

, ”V” s-g 331? 161? BaL-diHceh.5p.. 381?! 

60%nj -% 1557 16.10 u , 88* BassChargtoi.- 99 

,2?}a .25? itSl58 Z2S Bell Arthur 50p_ 133 

VC- ” }±r, 106 '51; BnddinrJW — 196 

23 +% 13.77 14.95 on ti n 


m nw 80 64 ^raxn iMitthewiI 73 -1 t281 2« 5.9LL0Z .Tr 

% ,f-5 rnS* a SKkk*>.R».1 34-1 10 I 5.3 4.5l 6aUft 


fa SAM? 402 328 Sap. Chon £1— 

la fSin i I.*** L» Intowa— 


7B —.1156 14.60 « KS«P 

89 7.88 1220 7 n J U Wrirti mwinH 


98«l 1-1 289 


111 70 [LaporteMs.5 


IPS 

H tih Lew 


FOREIGN BONDS & RAILS 

I Price 1+ orlPiv %] Bed. 


70 58 Burtonuood 60 2.77 4 1 5 ♦ ^ 1? 

52 38 City Lon. Del — 38 -1 201 II 8.117 8 S 

72 56 Cart (Matthew)- 60 -2 1427 15110 9.6 22 S., 

58 128 DisttltersSOp — 129 -1 585 q21 1 .2 10.4 S IV 1 S^^7. 10p 


158 128 Disailers 50p — 129 -1 5.85 

16 II HUsiRictan ujap- 121? L03 • 

192 172 GInlivet 192 T3.6 


121? 9 Actofaeasta Rly — U-% 

36 27% Da5pcPref 28% 

• 95 2i% Bertir)4%peAM.— 95 

93 94 Chilean Mired — 98 

195 172 iTennaoYnj-Ps*. 195 

72 63 Greek Tpc Ass. 64 

6? 55 ChCpcSIStab-As?-- 62 

43 35 I»4prJB«dAas- 48 — . 

32 70 Han.; Ass — 32 

55 50 Intent, ejr-SMa 51 

77% £9% Ireland UrtwIR -83 72 .... 

77 bb% NiStpcil-DS. 72 ._. 

207 1=3 taranipr'lOAjP- 207 

7i% 6? i>»cpr 68% 

153 125 tferuAsr-Jpr 125 

4i% 17% p-«iarn;n*xCj 18*rt» . .. 

Y3 IS70 sr.j wjkISJO.-. TO 

95 ill TcnnUaclOCt — 92 ... 

D'*»-;DM82 Turii-C-'c I9M. _ DM82 


niiB s 92 M 

59U 5 220 205 
7a7H 90 73 


raa I Yield 192 172 jGtenlivet 192 ' T3.6 42j Z9I125 ^ °S. S^ASjiw; 

, 30 18 Gordon (L.10p_ 18 ...... 05' 3.0 4.4118 

“ 44 36 GouShBnJS.a)?- 36 28 12 12710.4 

T- w 66 57 GreenaU Whitley 61 -1 t213 28 5.4131 sS J SnSSrS wS 

? 2 re-S I§5 ]a% Greene One— UU 5._B5 28 5 5 9.9 “ 


M i 2 KVi 123 92 HishllDtotap. 98 4 7 

71 39 281? I hr.*rwrdon 32 1.84 


3 (5.47 

2 H27 


127 -3 15 71 29 69 65 

98 4 7 17 7.4 122 

32 1.84 22 8.9 65 


TTUVmFniTOsM 
Yoria CbenB — I 


68 47 hmb Distillers.- 47 Q3.25 14 6^13.9 

100 75 Macallan. Glen- 80 3 74 3.ll 7.3 6.81 


S 2 UH! 310 293 norland £1 305 "Z 10.13 


D‘ *?4j DM82jTur,r C^*c I9M. _ DM82 

71 1 64 I'.'fTMwS-pe 1 64 ... 


SO 35 Sandeman 35 .... 231 1910.2 83 ra 61 L%iTeic. 

65 K% IsroR&NewaOp. 541? -1 277 20l 74 9.9! 28 19 Lbbs-A' ICo 


*r new Minausn* *1— — — «*•* 

71 T?99 50 35 35 .... 231 

2 ’ “H 65 R% SwttiNewOOp. 541? -1 Z77 

9* «-» 250 200 Tearh-nuirdOp- 233 ... 475 3 71 6.4)64 ^ I n:, ffriTiX-.' d~ti" 

r ~ ' ICO 78 T»jBHie6r.5ip- 100 *5 3.73 20 5.714 3 57.. in' }i- v J “ _ 

,« 81 C 1 Tr.rjL-n 48 244 16 7 8121 ^2 Fiii” ?reLD- 

3 za3 295 245 1‘iiuil — . 287 ... 14.03 21 7 8 9.2 yz. Iff, Sc6XTV ‘4* iCc 

r„ 75 62 Mnitbread'A* ... 68%n! -1 32 19 7.2 113 «% 30 rTr.dtTV'VHp 

X2 1*1 123 htoiv Oldie? — TO 14.67 2 6 5.4)10 7 W 53 t |.»rr, -C 


7 2 68 CINEMAS. TSO 
51 ^0 122 | 95 |Aagfer*'“A-- I 


9 9.68 

91 973 
61; I 9 73 
3% I 710 


f S. S DM Prices exclude inv. S premium 


AMERICANS 


S11UHNC INDUSTRY’. TIMBER 
AND ROADS 


21 ] 13 JMerrtreT.'i'? . 


DRAPERY 


35 163 U*rd-enCon.<-| 65 )-l 13 75 


1*0 89 ;.-.l:cc Re •ad S- r 

40 46 23 .^STerB?10r- 

4.4 ?» .y> 


27% 15% USA 

S3 <5 A5JFa , ,D>n«. , W-. 

50% 35 AaaiSI 

91’ . 31 Hakrr total Cop O. 
. 27- 17% BiJTtssGrp.SE?] — 
.391? 12% Sell 6 HcweD U — 
38% 26 BendixCoro S3 — 
■33% 25% Relb. Steel S8 


Le?. ^ w * Allied Plant f-p— 16% .... 0.65 4.S 56j 3.1 23i, is:?,' [k A 5? 

- | Giw )Cn|Gr* 77 53 ArnmaeStife. 56 -1 aj 13 115(103 56 30 l.V.cictreni : !(s>. 

re . BOr 2.9 702 146 A.P '-caenlil-- 151 . .. 7.6 2.6 7.71 7 5 30 IS IBat.’fSs.Hj 

SO 50, _ 01 32 22 BCASto 28 +2 203 13 1X11122 13' 100 IseStte.l .Y 

«r, Sin - 22 *» US BPBbdj.Sfc— 120 621 3.8 51 S 19 JSertoHj 23 

335 2-2 96c - 07 S121 £77 DtTteeOm.. £BVi —. Q7%*. 52 19 91- 43 30 |3Ic2:4 :ca3)a- 38 

Z7% +% SU5 - 36 31 2S 2S — X9 X4 1X7 93 10% T iBca.-±as!Bft 

154^-2 Mr - 31 M 9 Bailey Hen I0p_ 10 .10.74 24 3X4^ £7 15 9V 2oCreTer.jp.!- 

= !■ _■ — -1 *» ?n 3,.,kr,^neTlh. 181 ICIO? IB HI Zn 


9 Bailey Hen 10p_ 10 hail z4ll« W U 9Vl2oCreTer.jp- 


3% 26* fa^dK Corn's —I 32%-% SL72 - 3D & + 1 1« «tIim 'S 

& SeSSSss: £?-■* ■ ’S = S 8 S BSSfez S -1 8 Hi SSI’S ■§ &SSSS: 

p Sgg 13^, Oc _ li ai 4 16 F^fzroed lup^ 19 —166 4.8 73 43 ISriitr.^m 5te . 46 

7^-i” a - U 2 15i,S5ieU6L»P ^ 0.75 8 0 7.4 L7 64 39 i fe 43 


Sh 67% Surrey eta Car7>. S3 

«i s 36% CESSC30 

40 I 32 CPC.S; 

29% i 19% CarhoniiriuniSLSO 


73% — % 6Sc — 
4S=i -% SI 66 — 
36 -% 5230 - 

25-1 9<Jc — 


,0 57 X Berdnrd M. l‘)p_ 44 222 24 7.M 5.4 35 I 22 | j=W.V3Sp_ 

36 45 26 Bee Bros 2Dp_ 38 +1 kndlJB 3.8 SW 7.1 Ml? | 3>? IjeiisrS. Kp_ 

64 M Errt!9yr2&P— SOfll ... 3J. j ♦ lit 54 63 


♦J f 54 63 tfisa-L-.fclS* 

29} 9 lj 65 41 17 K'-rn-Saorit Ite. 

2.1 IXOj 66 16 j 10% ["YrTell Dre?T- Jy 


arisSGr'dTs™) 
ERp-e Store? _i 
Raerjta y-r | 


38% I 28^-. 'Ire-waZell Si 

' 32 « : 11% Cjliec-Sanimer!5. 

34"- 23;, Fj'on Crp. 3)j0 

*4% 31“ E-top 57 — 

21 IT-, Fi.-'-Soo e Tine g — 
29% 14 FiraChieapoSS — 

25% ! 23% FlunrCWjuSV — 
59', I ?S FrrrtMfaarSE, 


■ra- ~ «,ao 31 « rvamm ? 28 L4j 10.4 13.3) 21 1 t? ;F;i~4leTt«: ^pj 

S? X” WTRn 94 1*1 59 CeoeraPaadtcnr. 60 tySS 2ffl 9.6 80 15 I 12 •>. v'p 

2^^ S-S : 3 0 25 9% CJiarfes'D.'lOp- 9% -% JL5 x3 S 53 39 I 26 [:** V-, Kp.i 

chv, Z 35 75 43 (Haiti Fean — 74 -1 4M5.0 62210 «| 6.7 78 6S !? iretwer 106-i 

Si^bSU Z 34 21 15 Combes Gp. 10p. 15 1.45 zSl5^4.7 7C ' 36 (Ftcer2rr,. _| 

17 4 f* 32 67 46 Crec-tr 49 ... . t3 15 4 j 9 ^ 4 183 1137 TMKm* .1 J 

to,. I^ 4 ~ fl 163 125 Corta.cR 135 -5 K2.81 53, 33 7M 45 32 l.Xfe- AJ 3C+. ! 

«* t? “ a ? 38 23 C/wmi0p 31 18 ZoU.^Sw \ 4; I'te.X-rc A_. _ i 

Si 4 fiS « I 70 55 Owsley Kd4— 55 .._.. t3.76 2^10.5f 6.4 13 . -o ■pocCv: Br 5p .! 

4+*-... SLOT - ^ 33 52 3.21 X9J 9 5l 8 5(l63 iK |G-a=ar Ware--! 

2Ci, + i! ti« ” ?c 38 2b r rourt r« B i 7 _ 26 1244 *Jlt4 51 a ,182 Ml Wtnal — ; S 

ShS “ If 102 77 Dew-GJ 77 rC -2 tS.O 3? 9« 4 6 224 176 • Dc X .re : 


57% I 25 FrrdMfitarSCi 4y?j+% 5320 — 4 2 

2fc I 20: G/TT: 21V SI 80 — 4.6] 

47 4 i 36% tore 3rrtSPa 1 42 -% 5166 I — t ill 

3C+ 24 c G'URtoS! "■ 

9 E .76I j Fonr.-wrtl S! SO 


17 -% 96c - 3 2 

3?»s *% 80c - 1.4 


35 -5 hffOl 53, 33 7a 43 32 fewte- AJ 3^ ! 

31 18 ZO 6.9 7 ffl » | c; hs-.i^reA— -i 

S5 .._.. 13.76 Z3 10.5} 6.4 *3 . -o IC-ocC-’r F- 5p .1 


33% : 23% r>!an£. H*a *. SS7 56 
53 ? [4Q% I.Mr.r^an 'J?' L'fSC5 
12 I 14^. ■JmLlSJBOElPCSL 
53% J 41'- jimw-ni.a I2i_ 

267p 90-; Ipesa^natrol 

2J 17% iQuaierOals L : SS5_ 

1*14 391pHeli33re302i 


S1W 4 6 70 55 rroMleyShte— 55 .._.. t3.76 zaio-bf 6.4 13 , ;o ipocc-.’: Pr 5? .{ 

irw ” pi 5* 33 terorft.D.aJp- 52 3,21 X9^ 9 5) 8 5 103 iK |G-a=ar n.jre_-i 

38 2b Crwicb Group — 26 1244 51 Z28 ,182 V-jieatf _• ! 

|hS ~ |f 102 77 Dewtrjj 77 rt -2 tS.O 3lld«b>34 17* ■ Dc X .-s -. ; 

-5 60c “ 5 7 74 56 D<nr I l»Bo«y- 56 163.18 4.7^8^ 37 25 (17 P,t. »*5 

^ 390 Z 7 4 152 110 D *njC4G.ft50p U7 9J9 o|l2§ * H ; 7 V-iti 5 Sari 5c - . 

+V S2.68 22 341? 261? EctnialOp 30 ._. 1172 27) 8.3] 52 *14 J; jSisj-. .- j— ‘ 

-% Zc - Ob iSt> 87 allS*&eWd. W 13.0 1J 4^238 <4 ! Zb i Dt- A .Y.‘ * 


451 19^10 5 79j 12 .6? •■VKK’uz 

1 92 3 I 3(K 5<j 95) 53 f3o KeraiaelLSpJ 47 


97 p -9 _ — 

207? + % 84c — 

nv +% ;40c — 1 


jj. «•. r.oi— 2Ci] tU tiujl « 38 2b Croucfa Group— 2b tZW 23 51 Z28 |153 101 S 

* c ' ruZ ^%-lS sho Z 1 1 102 77 Dew-GJ 77 rtf -2 tS.O 37 9« 4*234 Jl7* 'DrU-i -. : 

2? : " Z1 1 a ffuuozfir SI i7i 3 74 S6 Dcc^a? Bobt X. 56 td3.18 4.7 8][| 37 25 i 17 •‘“t. . 

af 2 ..?. 39T Z IS 152 lio D«iMG.AS0p 117 «9 • 3£« * U ! 7 VaS! S £a-J Sf . . 

77", * c L m h — 6B +4 S2.66 — 2.2 34^2 26*2 c/rraa!0p_. — 30 fLi2 2.7 C-ST 52 *14 2a rjn ‘ 

25 it J -% £ - 0 6l» B7 2 DtaftEM. « t30 -|a| » ! » S.D6A:.-; 

Tfi- 7«n [ ! Irvraalioca^l -875 n -2 9 rir — -f 3» 63 frith 68 <51 19 10c 79 ‘rre»=c^= ?J- . 

32;. 22 -xirAJ S-..Z1 29 . „ . SlS - 23 83 « FC ConSriatroa - 80 *23 30*53 9 5 53 \ 3o (SewasILSpJ 47 

»■: 23 SLOT - 3 1 “ * FJXOwrt - 10 . . - - - j 6 32 1 X3 K«---Tae«A!n;. 19 

53 ’ i 40% Mr.rran 'J? 1 L'FS25 45% +% SX80 — 2-2 239 160 c airctecihiL'— 160 -3 8 25 3J 7 9] 6 0 <6 | 32 j-epi’i B l**p 34 

■a \v> WJJNBlKSL 5 50r - tr 65 « FajnwbMs.lCp. 531? +1% 506 X 9, 15.4 7 0 12 , 6 jrfritt 21 <?:'■? | 7:., , _ 

5 "% 1 41 : - nsw-a SIDS— 46% 5X88 — 2-3 5 J 3 Fed UuL lOp — 14 ril-33 L7 15 M 5.8 95 61 KtTe-'rirr ’/jpt 61 j-1 I Z95 

or,. ~ 97p _? _ _ _ 22 U Do .V loZ 31 dl<? 17 2D 0] 4.6. 95 72 iRrex- vt ?-s»r. I 81 L....I3.R 

23 P ITi.lQuaiH-ftitoGSSS- 2C7 g +% 84c — 22 ^ I"? Fed L^&Wd. 19 ...... 1H 19 9^8.7 55 4a 43 j |3.19 

TAi- r, ■ vtre 5D Z 11 *a 240c « i S ? FtUa«Jo<a)l^_ 26-2 —1 — — — j — 10 1 * I 6 .i^3ifScir?*0p. 

^, ^-teNYOsmSr lBit-% » — L7 15 F™*»PHf.»p. 3 +% *0.5 - t J — 27 I I< Htn-rsrX-I- 10? — 1 

1? SSSs— cU jS - y » ?? ?7 -i X5| xo 9^^sl% fe^SsiSP! £ 


ft JS = 15 


369? 235p(Scul.lF.»SI0 291p — 

57 V 34% Shell OU SI — 53f* *H SX80 

20T C 7C5p StoffirfSIO; '■ 17V — [ — 

42V 21% Sieh7RaDdStt50- 36*2 +% 92c j -- 

32% 21% T?.ffIn=.Sl% a ...... |L«I 

27% 21% TaiukotIdc 26 +44 SLe8 

155 ns% Dr IOMaSUl 81-95. 341*? ~h 1C' 

14% 10% T'M’roPLl'SSftS^- 11% +4 SLOT 

22% I 12 Texaco SE25 &hri -4 32 

970nj649n[TfaeaBiertcaSl_ 904p +2 6K 

49 34% L : A Steel S31 40% +4 5X87 

31% 738p UtfSI. — 107, -Ju 40c 

25% 16 Ve*wtods.J020— * 167, +4 _ 

21% 1 167, WrmlirartbsSSj — * 17% +4 Sljjg 

5£i- 40 Xerox Crirp. SI — .474 +4 SL20 

13' 834p)Zap^Corp 35c — 11 -4? s30c 


10 -5 64c _ I ZO H 33 French Kier ll 0.05 - 07 - 51% | 30 \ 38 

aSu _ - * |31t, .jJbJordBf.ap., 38 tL73 5u0 7.0 44 230 I 55 C«Cwwt_. -j 130U 

S^L' sun _ 29 20 15 OU.MAH» 15 148 20 152 4 9.41 24 gX-Trre-.X I^>- ' 30 

it? U 1 *ZT _ _ 29 19 GJfeson'MJ.-lbp-l 20 |“TX-5 30 1X5 « 50 33 CC1 n'mcw IC p I 37 


w « 2 « -1 3JJ7 27]1D. 


9 tespiryjc.2(ip-| 30 


• 5g ^ tian I*! 87 66 E*ump«r». 47 +1 52 16 17.W 5.6,108 88 hb.*.£ tamer. 99 j-1 

» Si” S3 I 38 19 10 fcrearesOnLlDp 12 ...M 2 - 2 M - 45 2&i? Na^TSsr.. 40c 

■ugh -4 1^ _|{71 « » jfLAT &p.H)p- « .... 1*2 * 8^ *162 O 13B 

**11 -u ir. in-inn-a . ton « _ H I tc re r**,- -r,.» ,* 


404+4 SL« - 26 56 38 HeraS n. *A' 10p_ « 355 32 1x3 4 J 75 M p84a«3i!Cp.! 75 

_ 150 132 Hantervaan.*. 133 --- 6-W 23 7.8^71 62 43 iKc^slaiet-J 45 

tit _ _ z « » Hwtea.wp- 30 "2 US [« 7J «4» V>1 h!as«areS?-.( 186 

^ _ T_ ri<n nm* re, Twrnrre *308 .. .. 07%162-S, 16 7i — by 4* FIc7vU--(v» ! 


S.E. U« pmni am 3SV°V (based on 


..... .’ COdeCTSioa iwtnr 0.73)1 tO.729^ 


l?2 Iu nsn Z Ta £1SB £108 PnTpeCoun.- £108 .. Q7+, 625(6 7^ - 62 43 £,» Nrt ; 19?- 

SI = g S it SBt S Tm dd rJ g 8 

“ , 5? a Htocrinaua— 30 J-W J-3 2^ 53 36 ‘ 5'cw 13? 

»ed on 8L7835 per fi 32 23 DixF.es Vtfr — Z7 169 1$ 9« |M J 9p4i : 5teieK?- 

Z7*? IB HowdShuiMb 22 +1 tL29 S4 W 3-3J *6 3< }?«>«> -A2retf - 34 Jj 

1^5 86 LDC.atp 86 fHJ> 21)13 bj S3) 8 5% .SacnrT— • ’o j 6 1 .. 

sn * fewcfltora 80 &0 || 93 53*2 ^ ;?pZ_ «2^!-3 

.7201 tO-729^ .370 J^o pzr.Pawtq^. 360 S37 59) X2j 4?? 3 } i3ejbetk J 35 {-1 



2J\ 9-5 7 9 
wlizrl - 
5. 

3. 
a 
6 
7. 


STRIALS 

Sscel.) 

137 91 ♦ 10-61 ♦, 

112 +2 247 29 3.4 U-6 

36 ttiL<*3 3.0 8.2 6 2 

531- -1? 240 4.7 6.9 4.7 

40 L60 24 6210.6 

19 12 4 i ♦ 

14 :::::: l t 1415.4 74 

« Hi 1ZS6 * 10.7 4 
0.83 J24 4.3 15 = 


30 0.83 

«7 4.43 

22 L95 

Si, 1.10 

276 -4 T12.B7 

40 ..- L6 

185 0-5 

18 039 

23 l-« 

28% id . i44 

^*1, .!.". 045 

79 -1 tXO 

49 H194 


14 143 7 5 
1714.3 t-4 
27103 5.4 
24 73 84 

26 6.2 4.6 

4.6 5.4 6 2 
_ 5.0 -- 

0 7 12.8 16.2 
4 13.3 * 

Jl 103 4« 
- 1.4 


49 .... H194 27] J? 

60 -1 t242 3-3 n.3 6.i 
*2 —3 h5.91 2H 5.4 JJ 


97 -1 735 

3 


49 -1 

41 .-... 


735 11 12.0 11 0 

4!o 7 6 5 0 
0230*, 2910.4 3.6 
302 3.4 93 4./ 

13.24 22 122 9.2 
1263 27 113 5.1 


93 534 3.1 9.2 53 

SO 4.2 29 &1 6 5 

357 -5 534 5.1 2410.2 

16 ...... 134 L9 133 6 2 

19% 169 22 133 53 

34d tl.99 33 9.0 S3 

49af -1 244 4 2 77 4.3 

127 7.68 22 9.3 5 8 

57 -1 5.43 1514.7 71 

36 275 20 1X8 63 

» 292 16 17.3 53 


57 -1 5.43 


'8 ...... *145 14) «- 

150 ...... fb2 24 5.8 10.4 

71 4 69 24 107 6.8 

38 h222 4.6 9 0 3.7 

19 tL5 26121 6 2 

89 4 13 4.1 7.4 53 

125 73 23 9.2 53 

117 -4 244 4.4 3.2103 

62a- 143 ^9112 3.1 

62 +1 5.66 « 13.0 


45 14 t - 

2 2.4 5.8 10.9 

9 24 10JZ 6.8 

32 4.6 90 3.7 
5 26 121 6 2 

3 4.1 7.4 53 
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Unh«B Khrebt ladlestted, price* tad net a eMa w li ore la 
peace sad deamtulianc on Z3pw EdnaW priceteib(> 
ratios »d revem are based rm latest eanttnl rrports and oecoutm 
■od. where posuibte. are updated am haB-ytartj Deans; ther are 
■djnided to ACT cf 3S per renLWBi are cate BMted ea the boala of 
net dlslrlhnUwi- bracketed D acres ladkate IP per mu. er 


on KSJtaa" dinrUmtlc. yields, aucdiiK tnaintemnec of 
net (Hr! deads w ctutmi rale n' ACT, are based on middle prlco,' 
ue tress and allow tar value ol declared dtstribnttem and rlshts. 
Secuitttei with denominations other thu steriics arc quoted 
Inelnaire of the breestneni dollar pt e mt mm , 

& SloHlM! deno m i n ated sectnities which i nc ln de imr eatiwmt 
dollar premium. 

• •Tap" Suck. 

* Highs and lines marked thus bare been adjusted to allow 
for rights Issues lor cosh. 

t Interim since Increased or renamed. 
t Interim since reduced, passed or deferred. 
tt Tsk-tree to non- residents. 

4 Figures or report awaited 
tt Unlisted security, 
d Price at time of saspessloa. 

9 Indicated dividend alter pending scrip and/or rights Issam 
cover relates to previous dividend or forecast. 

” Free of Stamp Duty. 

4 Merger bid or reorganisation in pr ogress. 

4 Not comparable. 

♦ Same Interim, reduced final and/or reduced eamlafl 
Indicated. 

f Eased on 1973 profits. 

: Cover allows for conversion of (hares not now ranking far 

dividends or ranking only for restricted dividend, 
t Cater does aoi allow [or shores which may »l™ nafc tor 
dividend at a future dale. Kn PIE ratio usually provided. 
9 Excluding a final dividend declaration, 

* Regional price. 

, No par value. 

a Tnx free, h Figures bused on prospectus or other official' 
estimate, e Cents, d Dividend n te paid ar payable on nut 
of capHal; cover based on dividend on full enmtai 
e Redemption yield. I Flat yield, g Assumed dividend and 
yield, h Assumed dividend and yield after scrip issue. 




nights Isaac pending, q Earnings based 
pMlinuoare figures, r AnstmUon currency. s Dtvide&d 
and yield exclude a special payment, t Indicated dividend: 
ewer rotates 10 previous dividend, WE ratio based on Inter 
annual earnings, a Forecast dividend; cover himt m. 
Previous year’s earalnca. v Tax free up to 30p » tbe £. 
w Yield allows for currency c tease, y Dfvidend and yield 
baaed 00 merger terms, z Dividend and yield include 
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Master 
of the 
revels 

BY ARTHUR SAMPLES 

EVERYONE fcnuws that Iravcl is 
sood, and tourism is bad. When 
yriu nr I make a journey to 
foreign parts, we go as travellers 
and find the presence or so man> 
tourists making the same »np a 
considerable irritation. When, 
some years ago, the British 
Travel Association died, to he 
replaced by a stale-backed 
British Tourist Authority, it was 
j sure sign that the gentility of 
the good old days was gone, 
and that hard commercialism 
was taking over. 

Over the past few' weeks 
Britons have been witnessing 
some of the side effects of that 
new commercialism. 

The man who has prime respon- 
sibility for attracting tourists to 
Eritain is Sir Alexander Glen, 
chairman of the BTA. This year 
he will have helped to bring 
some E2bn. in foreign currency 
into the country' and, with some 
assistance from a declining 
pound, watched our tourism 
trading surplus move weLi up on 
the 1975 level of £250m. As far 
as Glen is concerned that's about 
nghL If many more than 10m. 
people liad come to this country' 
from abroad this year the 
nation simply' would not have 
been able to handle them. 



car 



rise 


by 53% in first half 


BY CHARLES SMITH. FA* EAST EDITOR 


TOKYO, Jtrfy 30. 



JAPAN'S "EXPORTS nf motor continuing anxiety in Britain exports during the first part of A comparison of car exports 
vehicles during the first half of about Japanese car Imports. the year. wrth Japan's other major export 

1976 ruse 53 ner cent, above the The rise comes despite pres- A large part of the spectacular industries shows the motor 
level nf the first six months of sure from the British motor increase in shipments has been industry far ahead of ships (car 
1975 to roach 1.83m. units, industry to try and persuade the explained by the rebuilding of exports— S4Jbn.: ships S2.0bn.) 
uncordin'- in figures relca^-d lf '- Japanese to limit exports to the stocks, which were run down to nut still a considerable distance 
dav by "the Japan Automobile U K. and follows a recent state- very low levels during the second behind steel (S4.9bn.). 
Manufacturers’ Association. inent after a joint meeting in caff of 1975. but there has also The surge In car exports in 

Tokyo that the Japanese though; been a recovery of demand for the early part of the year helped 

“ in domestic 

was caused 

introduction 

industry. The previous record Japin aas neen npanin o«. to the u.3„ nave recently been -• —«*«««« controls in 
six-month ppriod was the second 300.000 vehicles a month fur the the subject of anti-dumping December, 1975. Domestic regis- 
half or 1975 when Sm P^t four months— something investigations by the American ^rations are expected to pick up 
reached 1. ora. units that has not been achieved authorities. The two biggest the year goes on. 

The industrv's performance before in the industry's history, producers. Nissan and Toyota. iQ the meantime. Bhe motor 

looks all the more spectacular if The ke >' t0 Ja P aD 's expnrt however, have already been manufacturers seem to be 
figures for passenger cars are success during the early pan of officially declared innocent. demonstrating their usual skill 
isolated from the overall stalls- ^ is >' ear was the us - market. ' *t shifting emphasis between 

ti cs . which took very nearly twice as ahead the home and overseas markets 

many Japanese cars as it did “ *-* so as to obtain consistent growth. 

A nxipfv during the same period of last ' Exports of Japanese cars to Toyota and Nissan have been 

nuAicij year. Europe in the first half of 1976 at the top of Japanese industry 

Passenger car exports during The JAMA figures show exports showed a 55 per cent, rise over in terms of profitability in 
the six months period were up 10 tbc U.S. up 96 per cent., but the same period of last year, and recent business terms and the 
59 per cent., over the first half 3n earlier set of figures pub- came out at about half exports motor industry as a whole looks 
of last year, reaching a total of lished by the Government show to the U.S. Shipments to the very strong compared with most 
1.275m. units. sales up (in value) by 99 per Middle East and Oceania (mainly other industries. The only one 

Of these, exports to Britain cent. Whatever the exact Australia) were up by 52 per which has performed equally 
accounted for 72.000 cars as figures, the U.S. market seems to cent, and 41 per cent, respec- well in the recent past has been 
against 62.090 a year ago. an have accounted for around 43 lively, or rather below the die lighter end of the electrical 
increase that is bound to cause per cent, of total Japanese car overall average. industry. 
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Behind the new 
issue 



Index fell 5.7 to 365.9 



Glen was spotted for the 
tourist authority job by Anthony 
Crosiand during the debating 
which was going on over the 
idea of merging BO AC and BEA 
when Glen was on the BEA side 
nf the negotiating tabic. He 
took the BTA chairmanship as a 
part-time job seven years ago 
and now. still paid on a part-time 
basis, he works Full time at it 
Someone somewhere must be 
pleased with what he has done 
Glen was due to retire Dext 
month and there has been much 
speculation over a replacement 
The fact that none h3s yet been 
nzjsed would seem to indicate 
a” longer term of office. 

A round, cheery, smiling 
character. Glen is the sort of 
person who is extremely difficult 
to dislike. His approach to 
tourism is criticised at time; 
he is accused of being tno diplo- 
matic, too nice to people who 
stand in the way of tourist 
development — hut never the 
pensnn. It is his talent to oil 
the works of tourism. Glen him- 
self says l hat whoever docs in 
the end take over his job ■* must 
have a lot cd patience.” 

The Glen background is very 
much one of the exercise of Inis 
type of patience. For many 
vear<? he v.as involved with the 
British National Export Council, 
he headed the Board of Shipping 
Industrial Holdings for a while 
an experience which ended less 
than happily as Far as the Clark- 
snne Holidays part of the opera- 
tion was concerned, and he was 
briefly involved with the negotia- 
tions ’over the future nf Upper 
Clyde Shipbuilders. 

Under Glen the BTA has 
adopted the dual role of fnreian 
salesman and domestic catalyst. 
Overteas the BTA has a very- 
high reputation indeed. Foreign 
tour operators and travel agents 
seem to regard Britain as among 
the more professional of travel 
salesmen. The recent bicenten- 
nial campaign in the U.S- which 
had Robert Morley declaring 
from newspapers and television 
screens. “Come Home, all is for- 
given.” might have made the 
British squirm, but the Ameri- 
cans loved it. 

At home Glen has had the diffi- 
cult task of convincing Britain 
and the British that tourism is 
important. Glen himself has 
few illusions. “I do not think that 
tourism is a substitute for manu- 
facturing industry- It is very- 
easy to overe'.:iIn^!L , the tourism 
rase." But. be argues. Govern- 
ment is only jusl beginning to 
realise the significance of 
tourism and its links with that 
manufacturing base- Once 
Britain attracts foreign buyers to 
exhibitions and conferences, for 
example, it is up to industry to 
sell- 

Glen at the moment seems 
totally opposed to the idea of a 
roach more powerful tourism 
chief, perhaps even a Minister, 
who. would have great powers 
over a wide area of tourist facili- 
ties BOt he would make two 
major 'changes in the U K. 
anprnach if such power were his 
before the end of his BTA rule. 

First he would treat the* hotel 
industry in the same way as 
manufacturiBg industry as far as 
taxes are concerned— being a ole 
to write off bedrooms as 
machinery, for example. And 
secondly, he would further 
liberalise ottr drinking laws- 

i suppose we’d all drink to that. 


iritish Steel buys stake 
in scrap metal supplier 

BY ARTHUR SMITH 

BRITISH STEEL Corporation has industry. in the pipeline for further 

made its first major purchase in BSC already has a 42 per cent, acquisitions. 

the scrap metal supply industry, bolding in a small Scottish com- n-y.- -nmorahnn utpiw tn 

The K t C ^ rP ?« i -°- a T°f Ced iaS i M hmvSrri?v?i D n5n,nr n p d takethe line that this is only one 

night that £3.iom. has been paid Scrap, but yesterdays announce- nf niim hpr nF mp-icnrpc tn trv 

for a one-third shareholding in ment is the first major step to- « .ImiR ^SSi« nt 

Six Hundred JHe.nl Holdings, a ward, oanerxdlp of . supplier “„p bIc wtS havlTwoTepre 
subsidiary of the b00 Group, and The *? sentatives on the Board or Six 

e of the leading U.k. suppliers ^tpuired from Thorn Electrical Hundred Meta] Holdings whose 


New doubt 
over EEC 
elections 

By Reginald Dale, 

European Editor 

A MAJOR new uncertainty has 
arisen over the -EEC’s plans to 
hold direct elections to the 
European Parliament in 1978, 
after a revision of the legal 
instrument Introducing the new 
voting system. 

In announcing Britain's some- 
what reluctant acceptance of 
the revised formula in the 
Commons yesterday. Hr. Roy 
Hatterslcy, Minister of State, 
Foreign Office, disclosed that 
under the new version, the 
elections would only take place 
if all nine countries were 
ready to go ahead with them 
simultaneously. 


deal of controversy in its pur- cance of the shareholding and which have direct links with the 
chases from the fragmented scrap maintained there were no plans corporation. 


one «, 

of scrap. r miin ^.ui-u wholly-owned subsidiaries in- 

The move comes two years fll ii SUDPOr t for the transfer of clude George Cohen Sons and 

after BSC extended its operations lbe bonding, said its interests £° - £ ox ^ nks * and Ship ‘ 

forward into steel stockholding w jjj b e unaffected by the ^ rea ^ ln S Industries, 

with the acquisition of Lye cb ange of ownership. BSC Cotroversy has been aroused 
Trading. has a iso gained approval for the within the scrap industry by the 

The State-owned sector, in its transaction from the European BSC policy of moving towards a 
desire to assure steady supplies Commission. structure whereby all the com-. 

of the required quality of raw The BSC was at pains last panies feed in supplies to onlyj Under the earlier formula, 

material, has aroused’ a great night to play down the signifi- 20 or so principal companies \ ^ose countries able to do so 

i would bare gone ahead on 

their own, even if one or more 
of their partners were not 
ready. 

Both Britain and Denmark 
had asked for a provision 
under which they would con- 
tinue to nominate their dele- 
gates to the Parliament if they 
had not completed prepara- 
tions for direct elections by 
tbc May/June 1978 Urge! date. 

But though this seemed to 
have been agreed at the EEC 
summit in Brussels earlier 
this month, France raised last- 
minute objections when Minis- 
ters met to finalise the instru- 
ment a week later. 

M. Jean Sauvagnargues, 
French Foreign Minister, 
argued that the French Con- 
stitution did not allow bis 
country to accept an agree- 
ment that did not apply equally 
lo ail its signatories. 


Court clears Vickers takeover 
bid for machine tool group 


Down another 12| points this, 
week, the 30-Share Index has 
now fallen by over 25 points 
during the last fortnight, and 
yesterday it came within an 
ace of breaching June’s low 
point. At a time when stock 
markets around the world are 
visibly running out of momen- 
tum. the main worries in the 
U.K. include the Chancellor’s 
apparent willingness to treat 
the corporate sector as a source 
of funds once more, and the 
threat to long-term intests rates 
implicit in the Government’s 
need to sell gilts. 

A' sharp fall in the reverse 
yield gap in recent weeks — it is 
now almost a point below its 
spring-time peak — shows that 
this has already been dis- 
counted to some extent. And the 
revival in corporate profits is un- 
folding according to plaa, 

which means that there is a good have been a success they bad HoOVfir 
chance that average dividend to rely heavily on institutional 
growth will exceed 10 per cent support. And there are a Hoover n«L. 
this year thanks to the extra number of reasons why this was s ® con ' > quart __ r Ln „ held si 
flexibility given to rights issue not forthcoming. On a technical share price * 

candidates. level the market turned sour yesterday at 2<Sp. t lorn* 



7-5%l 


Reverse 
Yield Gap 

.Mil 

yijUmF.T. lotta 

19781 1 I I I 


Jan Feb Mar Apr May Jw Jtd 


up the rights is to face difut:- 
Then there is the inertia faU' 
An investor is probably i.;o 
willing to invest in a sht 
Which has a proven slo- 
market record than in an u 
tried new issue. 

On Lhe positive side lhe co 
panics involved have of voi 
raised the money they neeu 
though it seems an expo - 
and rather painful pmcc- 
one which is unlikely ^ 
repeated until the nc::t 
market is in full swing. I 
then companies will be b*- 
advised to tap aliem 
sources of capital suli 
private placements and 
loans. They can only loo> 
envy at the United States. *>. 
the number of offers for 
have been rising noticeably 
the past few weeks. 


had 


This time last s umm er, the after the issues were announced °?e three months to^Ju. 

j ev 

K(ltl 

allowed first hall 


alter tne issues were announced “■** 

Index was nearing the end of an criticism can be levelled at virtually bavk^ ^ ^ * 
sharper setback from its J he o. au S?" a ^,*?*5 Si e first half of 1976 em«: 


even 


^ « p -s-bK ms j- - «- pr- 


now that much more mature, ““v . % ; na fliv . months a t £6.Sm. 

and faced with the kind of in- ® J?JF® e nfi * lts ,ss “ e Jj*? Th f coursei is si 5 

.tririont in thn to. NatWest to come to the market tax. That, of course, * > 


s d S D toth TweS’snew^iLet feV^s of TachTtiier long way short of the cor 

sponse to this weeks new issues. fiorthwick’s fate was able six months, and - ^ 


h» 


BY KENNETH GOODING. INDUSTRIAL CORRESPONDENT 


Vickers' already in KTM and putting up 
nearly £2m. more.! 


THE FUTURE ownership of will become part of 
Kearney and Treckcr Mansin. engineering division. 

cnnsidcred rhp ko- Rritish-owneri Mr * J,ra HCOdin. the viCKers air. neuuiu umwiuwi as quite 
I™ th! director who is chairman of the unrealistic” some of the figures 

bi^h technolo e ,y company in the engineering *ide. said last night : heard in court when KTM's 

machine tool business, was - We are very" Siad all this is future profits were discussed, 

settled yesterday when the High behind us and that we can now He also rejected the sugges- 
Court approved a scheme for get on with managing the com- tions that Vickers had got a “good! 
Vickers to take over control from . . . . , bargain. He maintained: “No • 

, hiJ rmnmniMt T ° e scheme — which cleans one knows whether we nave paid 

e out from the balance sheet too much. Neither can anyone 

At the end of a five-day hear- KTM’s accumulated losses of say we have been able to drive 

ing. Mr. Justice 
rejected allegations 

^ HnV. ^rn.in^Hth^ -!c riable. commercially sound holders will sometime in the I 

chanting group with has been a fulure - future be able to agree that ouri 

long-standing snarcholdcr in Mr. Hendin stressed that “in judgment of the terms of our 1 

KT1I. that the scheme was spite of the very optimistic investment was right. What wo 

unfair. claims and statements made in hare now is the basis for a sound. 

He a!*n dismissed suggestions court, the order intake is less on-going business in high tech-j 

that Vickers had been “ brutal than we would wt-h and KT?! noiogj - machine tools.” ! 

and unfair” in preparing the now has to fight hard against Cost? of the court hearing. ' 

scheme. international competition tc win involving a e it did six parties.' 

Yesterday's decision clears the orders to justify the faith being are unofficially estimated at; 

way for Vickers lo complete the shown in the company." £200000. Tne judge decided that I 

acquisition of an -S6 ner cenL <ln that connection, the Gov- ai: too parties should bear their 

stake in KTM by August 6. ft eminent is writing off £5.n. own cosis. 


Templeman £6Sm. and inject? nearly £2m. a hard bargain that makes KTMiTM-g-fo 
by \V\ E. °* new cas ^ — “will give KTM a snip. Only time will tell. I noiaienie 
, tool iner- ^und base it needs for a "We hope that our share- \ Britain, whi 


New pardon by Juan Carlos 


BY ROGER MATTHEW5 


MADRID. July 30. 


which asked for more 
time for the Cabinet to study 
the new version, is still not 
entirely happy with it. as it 
could result in the U.K. having 
to assume responsibility for the 
whole operation being post- 
poned. 

But Mr. Hattersiey told the 
House yesterday that the Gov- 
ernment accepted the new text 
“ if that is the form of instru- 
ment our colleagues prefer.” 

The fact that the new version 
has been pushed through at 
French insistence is bound to 
raise fresh doubts about 
France’s cnibusiasm for direct 
elections. 

There has been speculation 


KING JUAN CARLOS tn-night shooting of two workers by pniice r»'?l:xicuJ programme of the 
granted the .second partial poll- in Madrid last mghi during a ne%ly - 

tical pardon of his eight-month demonstration. headed by Sig. Adolfo Suarez, 

reign that should, according to One of the men who was shot, official spokesmen had been pre-i 
the Minister of Justice, release a shop steward from the ITT dieting "a generous amnesty"; 
some 200 prisoners from jail. subsidiary Standard Electric, is a.= _a Srst stop towards a full' 
The Spanish Government critically ill in hospital. The dialogue with the opposition. } 
announced two weeks ago that ii other who was hit in the arm. 

was asking the King to grant a is considered to be oat of danger. — 

political amnesty following About 20.000 workers were 


In lhe past that the French 
Government only changed Us 
r . . ?. — - i public stance and accepted the 

apjmmted . Government | idea of direct elections on the 
assumption that Britain could 
be relied on to block the plan. 

Under the new formula. 
Britain remains committed to 
using its best endeavours to 
meet the 1978 target dale. 


mounting pressure from centrist involved in industrial action in Continued from Page 1 
and Left-Wing opposition parties. Madrid duneg (he day in pro fen ° 

0 f rhn still imorecise at shooting, and poiice used TT* a 

of the amnesty, which will »»atonc tn break uo groups r,f JP^FIGi CGDSlirG 

rf-nanrl nn th* intf>r- Workers VaStlDS OUtSldt a UI,V1 UVUOUlt 


and Left 
Becau; 
terras 

ultima telv depend on the inter . . , . - . , . 

SS^ PriS "" eI5 >i " bC EWTV 


A police statement 
that officers had 


clai m<:<d 


•■it;*, authority; "l have noted quiry. with a membership includ- 
tr.e statement pul out by Rotho- ing senior legal personalities, at 
cn: : d and must myself insist a time when the matter was 
:*ia* u has never hitherto be?n under consideration by the panel, 
drubted in :hy counsels uf the the City's appointed watchdog. 

c i TJ ’ pa "* ! J 1 * 2 . 1 was a mat t er It also became known that 

rnm ineir civil - - — — Sred :a hiehn^t importance that when the documents and tapes 

tabs for defence when they were attacked appearing before it should bad been received from Singa- 

onlitical ooinions the final total durin 2 efforts tn break up an complete frankness and pore Lord Shaw’cross without 

benefiting *n SfferJn? wS from ille ^ 1 demonstration caodwr bimseir reading the dossier, im- 

tho am nos tv could reach 500. Later to-day, seven workers ”1* is indeed a mailer of inte- meCUaieiy fcnstiTicted the panel’s 
Recent unofficial estimates from Standard Electric were ?r.ty which all professions solicitors to place the matter in 
cu”gest»d that Spain has A least arrested and several others recognise that they must not hands of senior and junior 
650 political prisoners, although injured w ^ en J seve _ ra L ^ r,U; ^ n ! 1 nSvto? 1 ' ^ 

further action, 

basis and 


night thsl taking into account 
conscientious objectors and other 
people sacked from l heir civil 
service and university 



generous.” S sacked throughout Spain 

from rulin' 1 out anv taking parr in srrike action, has "So far as concerns 


fer 5!ve *jjem. 


immediately 
panel acted 
advice of 

roumsel without iteelf considering 
.. i the papers until they were cir- 
ine culjted to the panel members 



among the illegal labour unioris. more democratic system h* sprite disquiet that Roth- pmg Tnd^did ^not Intend ^to 

especially comm 5 after the A*^r the announcement 0. ^:c sch;Id; nad jn>tumcd its own in- engage in a competition in it.” 


sealed by the end' of ’the first profits may have 
rebuild the markers confidence. day , s dealing ta H ambro Life useful boost to the 1? 

_ T . shares. Once there was any figures. 

New issues doubt about how the issues But Hoovers iradmr 

The brief flnrrv of offers for would go, the large institutions ground is brightening. 

which had already undenrntten «ta - «* 

over At the end of the first them had little incentive to sub- the U.K. are still di 
week’s trading Hambro Life’s scribe ^nce they would be likely ^ ter ^ ID? “ iaf 
share price is standin gat 206p to pick up shares in their role 
against an offer price of 235p. as underwriters. L™™!? S, h tht 

Molins. offered at 12 Op, closed In addition, investors had L. ni £ a vpar at , 0 y. 

at 106p after its first day’s some difficulty in assessing the i anpr nart n f ^ 1975 
trading, and the Thomas Bortb- companies on offer, although „, u i d i, p a i ot healtiii 
wick issue broke all records by they were a much more solid thp rriMnfirr , p tr nn ..- . 
being 98.4 per cent: undersub- bunch than some of the suo- t h _ reeainin® mut 
scribed. • of the last buU market. market s g are £ i osl ; 

There are a number of tech- Hambro Life s accounts were jce war ear ij er this 
nical reasons for this dismal difficult to undersand and Borh- group’s share of 
showing, but the fundamental wick’s had a volaile earnings va CU u ra deaner and 
explanation lies in the state of record. Moreover, whilst the mat; hine markets emn 
the equity market Basically the stock market has continued to dropped five or «ix nni- 
fiops underline the complete give a good reception to the ^ ^ opening oua .. 
absence of speculative activity, steady stream of rights issues 19 | 6 
together with apathy on the part which have come to the market Another round of p, 
of the general public. The at an average monthly rate of has iust effect 

former is reflected in the low £I25m. this year (roughly 90 side targets for profil.! 
level of activity in the stock per cenL of which aretaken up) iqtr are ran*»in« bef/vf 
market generally^ and the latter offers for sale are a different anf i ri7 m ° ire-tax 
is highlighted by the steady dis- kind o'f animal which also £iQo ra in ’ 
investmmit in equities, by pri- partly explains the dismal re- to Tcurrent year p/e of bel 
vate individuals. Last year they sponse. 6d and 7}, and consumer f[ , 


sold shares valued at £lJ!6bn. 


With a rights issue investors ing could be on Hoover’s * 


3“*! have a defi^, inrentive to put in 1877. The shaves have 

other £350m V sposed of an up money when the shares are performed the market 

underwritten at a tangible dis- ably since April, and the 
If these new issues were to coant. The alternative to taking 6.7 per cent, covered 3.S 


KgfflBMBa 

UJL TO-DAY 

SUNNY spells and showers. 
London, SJE, S.W. and CenL 
England, E. Anglia, Midlands 
Sunny spells, showers. Wind 
N.W.. light or moderate. Max. 
ISC (64F). 

NJE. England, Borders, Edln- 
borgh, Dundee, Aberdeen 
Sunny spells, showers. Wind 
N.W.. moderate or fresh. Max. 
13C (55F). 

Channel Is, Wales, N.W. 
England, Lakes, L of Man 
Sunny spells, showers. Wind 
N.W.. light or moderate. Max. 
16-1SC (61-64F). 

S.W, N.W. and NJE. Scotland, 
Glasgow, Argyll, Cent. Highland 
Mornay Firth 

Sunny spells, showers. Rain 
later. Wind N.W. then W., 
moderate. Max. 14-16C (57-61F) 

Outlook: Rain in N.. bright in 
S. 

Lighting-up: London 21JJ0, 

.Manchester 21.38, Glasgow 2L57. 
Belfast 21.58. 

Long-range forecast Page 16 


Give Euncheon\biidie 
It s the least 
you can do! 


BUSINESS CENTRE 
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HOLIDAY RESORTS 
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both benefit. 


to l ^ c * c ^? t Sw* can do to get the best results from your 
employees. This isn’t a charily advcrtiiemcnL It’s more of ar 
XSSS- proposilioD "WchxSjGOo employers h»calR< 

B> encouraging rheir employees to have a proper meal mida 
tnc> are more rhau I i kdy to have a proper day's work in rerun: .• 
hmployees I ike to leel looked al ter; they respond well. You = 
knuw thu and you can do something about itbv giving Lunch-* 
' oucherj. Not only can you compete for staff more easily, bu; 
can keep staff more easily. 

Lunch Sd T C 37;O0O res taaranCs accept^ 

All Luncheon Voucher benefits— including the,establishf 
concession — are detailed in our brochure. This is free and > 
i^m mitmem. Sent id you confidentially- with out compl * 

Hv) Limcheon\buchers 

The extra you can affoni to offiar 

— — • 

I send me theLuncheon Voucher Setviccbrochure. 

I Name • 
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Quniuuv 
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Address 


V" ' • 


> f • * 


— « *'JV.V-ricKSl 

j 2^ Golden Square, London jT' 

^ Brand** in Birmmghain.I.-.vf^r 
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